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WEEKLY COMMERCIAL TIMES, | 


THE DEADLOCK IN FRANCE, 


Tre conduct of the Assembly in upsetting the Duc de Broglie’s | 
| Government, just as a year ago it upset M. Thiers’, and appa- | 
| 


rently for the same reason, that the Government was on the eve 
of organising a constitution with which only one at most of the 
chief sections of the Assembly was likely to be content, may 
have excellent results, but if so it must be by proving mot only 


, to France, but to the Assembly itself, how ine: ompetent to wield | 


the supreme power is 
after another. 
Duce de Broglie is simple enough. 
Government had what 
knew before, that » of suspense in which the country 
is placei by the perpetual crises and danger 


the body which thus rejects one policy 


During 
Jearned still more clearly, 
the stat 


the vacation the | 


of crises is 


creating the de spest dissatisfacticn, and that almost anything 
would be be stter than a prolonged policy of hesitation. 
Accordingly the late Government decided on really 


pro- 


ceeding to an organisation of the Septennat, and to such 
an organisation as the chief of the Government thought 


ought to conciliate the Monarchists, if they could be 
by anything short of the immediate restoration of 
The electoral law was first to be 


conciliated 

Henri V. 
made more Conservative, in 
order that the next Assembly might, if possible, turn out one 
inclined to support a throne. A second Chamber, to be called 
a Grand Council—of a highly Conservative character, con- 
taining a large proportion of members nominated by the Chief 
of the S state, and oth ers elected by more or less conservatively 
disposed constituencies—was to be 
junction with the Chief of 
of dissolving th 
Grand Council was to be Vice-President of 
Republic, and was to become Chief of the State in case of the 
death or sudden resignation of the President. In the mean- 
time, the Due de Broglie explained that up to the end of the 
which the Marshal President has been elected, 
1e altimateformof the Government of France 
would not be compromised—that the “ truce” of parties was to 
be regarded as maintained. Now this was a programme on 
which the late Prime Minister hoped to gain support from all 
those who had aided in upsetting the Government of 
M. Thiers. But he was mistaken. Tne Right foresaw that by 
constituting a power with authority to dissolve the Assembly, 
and by makingall attempts at the restoration of Munarchy illegal 
during the next six years and a half, the chance of a Bourbon 
restoration would in all probability be tely sacrificed. 
The next Assembly, even if elected under a more Conservative 
electoral law, would certainly not be Bourbonist. The Presi- 
dent of the Grand Council and Vice-President of the Septennat 
would in all probability have been the Duc d’Aumale, and this 
would have given the Orleanists a very great influence over the 
ultimate solution of the problem. When the Right voted for 
the Septennat, they believed themselves to be voting fora 


created, which, in con- 


absolu 


The explanation of the vote which upset the | 


in effect it | 


the State, should have the power | 
e National Assembly ; and the president of this | 


the Provisional || 


regime which would at any moment be found pliant to the || 


wishes of the Comte de 


Jhambord, and they heard with dismay 
of laws which would 


make it as much treason to the State 
for the Marshal President to resign in favour of Henri V., as it 
would be for him to resign in favour of M. Gambetta. Pressed 
by all these considerations, the fifty Legitimists or so who 
regard the Comte de Chambord as their proper ruler, held | 
that it was their duty to make further progress in organising 
the constitution impossible oy throwing out the Government 
whicn attempted it. The Bonapartists took the same line, 
probably because they are playing for time, and regard any | 


- 


a 











Government which gets a settled hold om the country as 
dangerous to their hopes. 

But why did the Moderate Left vote against the Govern- 
ment? Was it it not clear that by obtaining an organisation 
for the provisional Republic, the prospects of all forms of 
Monarchy would have been greatly diminished, and that by 
obtaining for the President in conjunction with any other 
| body, however ill-chosen, a constitutional right of dissolution, 
| a machinery whick must sooner or later result in the appeal 
'tothe country would be established? This is quite true ; 


| but, then, not only were the Radical Left greatly dissatisfied 


|| they tried in vain during the vacation to obtain from the Duc 
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dissolution, these deadlocks could never have occurred. Had 
even the Assembly been renewable by thirds, or some other 


fraction, at moderate fixed intervals of time, these deadlocks 


| would probably have soon been cut short. As it is, there is q/ 


positive premium put on the very dangerous policy of doing’ 
absolutely nothing. Governments are almost bribed to stand | 


| tiona! arrangement—bribed by the fear lest any single one of 


the three political forces, which are at present in equilibrium | 


| at Versailles, should obtain a sufficient accession of strength | 


| with the bill for the organization of the Second Chamber, but | 


|| de Broglie an understanding that if they gave him their sup- | 


_ port, the Government would ro longer Jean on the Extreme | 


| would rather strive to satisfy the expectations of their new 
| supporters, without, however, deviating from the truce estab- 
|| lished by the Septennat. 
|| dignantly by the Government organs. The Left Centre were 
|| told that the Government would never desert its allies of the 
24th May, and they were invited to range themselves behind 


rank whose influence could not be compared with that of 
the Government’s old and faitbful allies. Of course, 
|under the circumstances, it is not surprising that 
' the Left Centre declined to come to the support of M. de 
Broglie. They did not wish to make all organisation of the 
| provisional regime impossible. But they did wish to make 
| conditions that if they gave their support to it, their wishes 
should be consuited rather than the wishes of the Monarc)ists 
| in the preparation of the Provisional Constitution. 


| Government, however, hoped to the last that the various 
parties of Monarchists would be satisfied with a prolongation 
of the “truce of parties” for another six years and a half, 
and did not choose to owe anything to a party known to desire 
that the Republican form of Government should, as soon as 
convenient, be declared permanent. The result is that in the 
| present Assembly no Government is possible which inter- 


| feres, even in the way of provisional organisation, with the 
|| hand-to-mouth system of waiting upon providence, and hoping 
|| for some decisive event which the Legislature itself refuses to 
|| promote. M. de Goulard may succeed, it is even said that he, 
|or the Duc d’Audiffret-Pasquier, has already succeeded, in 
‘patching up an Administration, But if he attempts to lead 


| 
| 
| 


i] 
|| Broglie and M. Thiers. And if he does not, but just gets on by 
|| tactics—by catching support in the Assembly now from this 
|| side now from that—he will prolong the political suspense 
which is so keenly ard indignantly felt in the country, and 
prepare the way for an even more unpleasant reaction, when 
at last the inevitable dissolution comes; for even supreme 
Assemblies which can do nothing to show their supremacy, are 
liable to fits of self-reproach and to gusts of passion, in some 
one of which suicide is far from impossible. 

On the whole, this new crisis will tend, and as we hope 
tend soon, to produce what is sooner or later quite inevitable— 
| an appeal to the country as to the form of government. It is 

morally impossible for an Assembly which will not take a step 
|| in any direction—which dares not re-establish a Throne, which 
will not establish the Republic, and which is resolved not even 
| to organise provisionally the truce called the Septennat—to go 
| on governing France long. It is possible that before long 
_another attempt to bring back Henri V. will be made 
jin the Assembly. It will, of course fail, and not only 
| from the same causes from which it failed before, but 
| from the opposition of ‘the present Chief of the Executive, 





time for which it was given him. Then, perhaps, for a time 
the Assembly may drag on without a policy, in sheer dread 
of the inevitable, But Governments without a certain majority 
and without the possibility of a definite policy cannot last 
long, and it is hardly possible that a dissolution can be 
avoided on occasion, at latest, of the next crisis. 


the National 

1871, that nothing is more mischievous than the creation of 
| representative bodies which cannot be dissolved witbout their 
| own consent. Had the Executive Government possessed, as 
|| every Executive Government ought to possess, the power of 


history of 





| the Assembly into any policy which paves the way for | intelligence a few days later in date, viz., a despatch from 
its own constitutional dissolution, he will fall like the Due de | 


Legitimists and the Bonapartists in its subsequent policy, but | 


‘the Legitimists and Bonapartists,—as supporters of the second | 


The | 


, \D- | posits, an additional Parliamentary paper on the same subject 
These proposals were rejected in- | 


| has been published. 


to enable it to overpower the resultant of the other two. 





THE ADDITIONAL PARLIAMENTARY PAPERS ON! 

THE PERUVIAN GUANO DEPOSITS. 
Sryce we last wrote, giving an account of a correspondence 
presented to Parliament respecting the Peruvian guano d® 


We are now informed that this paper 
contains the report confirmatory of the Peruvian Commissioners 
as to the alleged new deposits about which so much noise has 
been made, the correspondence previously received by us 
having been incomplete. Nothing was said as to this alleged 
incompleteness until our remarks were published, the previous 
documents being supposed, till then, to be sufficiently con- 
firmatory; but without pressing this point, let us see what 
the present papers do contain. The question is, what is the 
real extent of the official knowledge as to the guano deposits’ 
as published from time to time, and we must decline to have | 
anything to say as to the contents of unpublished documents, | 

The previous correspondence, it will be remembered, left 


the matter in this way—(1) that Commander Stanley of the | 
Petrel had visited the Chincha Islands, and confirmed the | 


still, however keen their sense of the need of some constitu-| 


| 


_report of the exhaustion of the guano deposits there; (2) 
| that he had heard favourable accounts of large deposits at the! 
| Macabia and Guanape Islands, which are now being worked, 


but which he had not visited; (3) that he had heard the 
Peruvian Commissioners reported the existence of large de- 
posits in the province of Tarapaca, where working had not, 
yet commenced ; and (4) that Commander Cookson, who had | 
succeeded Commander Stanley, had been instructed to survey | 
the latter deposits, but had not commenced his exploration on 
the 2nd of March last. The present correspondence contains 


Admiral Cochrane, dated Panama, March 31, with a postscript 
dated April 3, enclosing a “‘ report” on the last mentioned 
deposits from Commander Cookson, dated Callao, March 27. The 
interval of time, as we shall see, is important. What we have 


| here to deal with is a “report” by Commander Cookson of | 


| 


_ the results of his observations on the guano deposits of Tara- | 


paca, made subsequently to the 2nd of March, and the obser- || 
vations of Admiral Cochrane in transmitting the report. 
Superficially, then, the latter document zs confirmatory of 
the assertion that large deposits of guano of good quality have 
been discovered at places called Pabéllon de Pica, Huanilles, | 
and Punta de Lobos, in the above province of Tarapaca. Com- 
mander Cookson states, apparently as his own estimate, though 


this is not exactly clear, that there are— 





who evidently intends to hold the place given him for the | 


One lesson at least all the world ought to draw from the | 
Assembly elected in February, | 








Tons. 
ee TIN vs vckivccenssvssboncasiceecoteieniseens 900,000 
PRN G6 DRO: ccrvnitvnaitmniinnwn 2,000,000 | 
Sas I SR ccidesestesiscties: linsnhlbeantones 4,500,000 
PE NINEIE cis chetbicncatandthcnleebemaaasnsiiahabuide 7,400,000 


And though the figures are not so large as those of the 
Peruvian Commissioners, whose total estimate was 8,000,000 , 
tons, they are quite large enough for those who have interests 
in the matter. Commander Cookson also enters into some 
detail as to the position and character of the deposits, throwing 
| out the idea that they may have taken less time to form than 
|is commonly supposed. Superficially, then, there is some 
| colour for the reports which have been in circulation. 
Although the Chincha Islands are exhausted, and the deposits | 
now being worked at Macabia and Guanape have only been 
reported on by hearsay, the Peruvian Government and its 
financial sponsors may say that an English naval officer has || 
reported from personal observation on the existence, in at || 
least one province, of large new deposits. 
| But all this is only superficial, For various reasons, te 
‘ pature of the sources of information is everything in a ques 1 
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tion of this kind. The Peruvian Government having borrowed 
largely upon the property it possesses in the guano deposits, 
and its bonds being offered to investors by those who still 
hold them as intermediaries, those who are asked to invest are 
entitled to the most exhaustive information. The owner of 
an estate when he borrows must expect to give all particulars, 
and that no rough survey or second-hand information will be 
taken if a thorough and accurate survey and account can be 
iven. The Peruvian Government is exactly in this position, 
| and all incomplete surveys, or surveys by its own servants who 
are not independent or in the confidence of the intending 
\lenders, are altogether to be distrusted. Tried by this test, 
the defects of the present information instantly appear. As 
| yet, the Peruvian Government has submitted nothing except 
| reports from its own engineers, which, whether complete or 
|not, are of no use for the present purpose, and the present 
| report from Commander Cookson, who has the merit of inde- 
| pendence but has certainly oot made an accurate survey. 
| How far it is from being such a complete survey as that to 
| which Peruvian bondholders, and those who are asked to buy 
Peruvian bonds, should alone trust to, the correspondence con- 
tains many facts to show. When we last wrote, we quoted 
frequent expressions of Admiral Cochrane as to tLe survey re- 
quiring some months, and in the paper now before us he dwells 
on the same theme. Before he knew that the Petrel had 
returned to Callao from the so-called survey, he had despatched 
two officers and eleven men to complete its crew, which was 
deficient, and he repeats a suggestion he had made before, 
viz., that a party of civil engineers should be sent from Eng- 
land to survey the whole guano deposits of Peru, on the 
ground that “‘they appear to be of a number, extent, and 
“ distance apart, almost beyond apy means at my permanent 
“ disposal, when it is considered that the survey of the parti- 
|“ cular locality on which the Petrel is engaged will alone occupy 
“ some months,” We do not see that it is the business of the 
English Government to do what ought to be done by the 
Peruvian Government itself ; but the opinion may show what 
is necessary to be done before the exact facts as to the de- 
| posits can be known, Admiral Cochrane, in the postscript, 
' dated April 3, also makes the following significant comments 
on Commander Cookson’s own report :— 


— 
















in obtaining information on the subject of the deposits ; his report is 
interesting, and there appears no doubt but that a very large quantity 
of guano is to be found in this locality, and in other parts adjacent. 
But the quantity of guano reported to exist is only an estimated one; 


the subject, or the superficial survey, was four da 
which was spent in voyages to the different localities), a short time in 
which to estimate a mass of 7,400,000 tons of material. I would, there- 
fore, submit to their Lordships whether they are satisfied with this 
superficial survey or estimate, whether they would wish an elaborate 
survey made, and if so, whether by a man-of-war, or by Civil Engineers 
sent from England, with boring tools and appliances, so as not only to 
survey the guano deposits of Tarapaca, but those upon the adjacent 
mainland and islands. 

It is evident from these remarks that considerable doubt is 
thrown on the sufficiency of the materials for Commander 
Cookson’s estimates. We confess it isa mystery to us how 
he comes to make any estimate from a survey of four days’ 
duration only, broken up by sailing from one place to another. 
There are some statements, moreover, in Commander Cook- 
son’s own report which add to the mystery. Speaking of the 
first place he visited, Huanillos, he says :— 

Here it is necessary for me to explain why only a rough estimate can 
be formed of the depth of each deposit. The principal deposits at each 
of the places I have visited have been made in deep “ quebradas,” or 
ravives, the entire cleft in the rock being filled up with guano "to a 
| level with the rocks forming ita sides. These ravines are of most 
_ irregular formation, the sides being often formed of several ledges of 
rocks, the ravines therselves widening and narrowing to a great extent 
in a le sngth of only 300 or 400 yards. Besides this, the surface of om 
bottom is generally most uneven, in many places great masses of roc 
| of sometimes tae height of 100 feet and upwards, having been le f 

when the ravine was hollowed out. This feature of the ravines can be 
easily proved by observation of the neighbouring ones which are not 
filled up with guano. It will thus be seen that to gain anything _ 
| an accurate knowledge of the depth of the deposits of guano in thes 
quebradas, it would be necessary to divide the surface into minute squares, 
| and take a boring in each square, a work of great labour, and which would 
| ocempy considerable time, the ravines bei ing, in some places, 200 and 300 
| Jeet deep. Even then you would be liable to great error, as will be 
| seen by the annexed figure, which is a representation of the face of a 
rorked cutting which I observed at Punta de Lobos. A isalayer of guano 
of a few feet in thickness; B is a strata of detritus of several inches in 
thickness, brought down from the mountain above by some unusual 
fall of rain; C isa deposit of guano of about 100 feet in thickness at 
this point of the ravine ; and D isa large mass of rock shaken down proba- 
bly during an earthquake, and deposited in the middle of the bed of guano 


\ ee 
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and the entire time occupied by Commander Cookson in the consideration of 
(the greater part of 
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whilst it was being formed. Now commencing to bore perpendicularly 

down at E, if you were not stopped by the layer of loose stones at B, 
you would assuredly, on arriving at D, imagine that the bottom of the 
deposit had been reached at that point. The frequent occurrence of 
earthquakes leads to the conclusion that many such masses of rocks are 
imbedded in the different deposits, for nearly all are overhung by 


rugged masses of rocks, and for this reason the difficulty of calculating 
the volume of each deposit is much increased; a difficulty that was 


not met with at the Chinchas or any of the island deposits. 

As we understand, the deposits at the other localities visited, 
are much of the same character. In other words, instead of there 
being less need than usual for an accurate survey, the case is 
one where rough estimates are peculiarly unreliable. We 
observe in the report, moreover, various references to Mr 
Hindle and Mr Thierry, the engineers of the Peruvian 
Government, which give the impression that Commander 
Cookson had taken his facts from them, instead of doing the 
whole work de novo himself. So far as the report goes it 
does not appear that he even made a single boring of his own, 
or that his report is based mainly on such borings, although 
the previous correspondence certainly referred to the fact that 
he was to have boring tools with him. However the facts 
may be on this point, Commander Cockson’s frequent ex- 
pressions of obligation to Mr Hindle and Mr Thierry are rather | 
destructive than otherwise of the independence and authority 
of his report. A rougher survey without assistance of any 
kind would have been much more valuable. 


It may be said, perhaps, that it is pedantic to insist on 
exact measurements—that Commander Cookson even ina four 
day’s passage would be able to see whether or not there was a| 
large quantity of guano—that the fact of large discoveries of 
some kind is enough for all practical purposes. We do not 
think so, for the general reason above stated—that the Peru- 
vian Government, being a borrower on security, is bound to 
give the best evidence of the value of the security, and the 
offer of only second-rate evidence is itself a cause of distrust. 
But there is, in addition, « special reason for exact surveying, 
founded on past experience of the untrustworthiness of guano 
estimates. Admiral Moresby’s reduction, in 1853, of the 
estimate of the Chincha Islands deposits from 25,000,000 to 
7,000,000 tons, a reduction which subsequent facts have con- 
firmed, more than proves the possibility of enormous errors. 
A fact referred to in the previous correspondence also proves 
the additional danger of the course which Commander Cookson 





a 





seems to have followed, that of following the lead of engineers | 


and commissioners from the Peruvian Government. 
mander Stanley states :-— 


I have been informed by Dr Watson, now Medical Officer to the Board 
of Trade at Callao, and who formerly acted in the same capacity to 
Messrs Calderoe and Company at the Chinchas, where he resided three 
years and a-half, that in the year 1864 the islands were surveyed by a 
“ Mixed Commission,” consisting of English, Americans, and Peruvians, 
and that in some places borings were made to a depth of 120 feet. He 
states that it is his opinion that this survey was very carelessly con- 
ducted by the members of the Commission, inasmuch as the borings 
were not made under their immediate direction and superintend 


ience, 
but were made previously in the localities where the deposits were 
known to be deepest by engineers of the Government, and only inspected 
by the Commission in a very loose manner afterwards, who framed their 
report upon the result of these borings alone. It is evident that such a 
report must have been very erroneous, and may have given rise to the 
exaggerated statements concerning the quantities of guano in the 


Chinchas formerly. 


Exact measurement by an independent authority is, therefore, 
a sine qud non in forming an opinion as to the nature or extent 
of the Peruvian Guano deposits. Clearly there has yet been 
no such measurement of the alleged deposits in the province 
of Tarapaca. 

Such is the effect of the additional papers from Peru on 
which comment has been invited. We need hardly add, in 
conclusion, that we see no occasion to withdraw the advice we 
formerly gave investors to beware of the reports in circulation. 
As regards Peruvian securities, the extent of the guano de- 
posits is at no time the whole question—the nature of the 
Government, the likelihood of additional borrowings up to tue 
value of the security, and the risks attending the continuance 
of the commercial value of the article itself, being all ; 
of importance. But if there were no other cause of loubt, 
the way in which second-rate instead of first-rate evidence is | 
offered on this question of the extent of the deposits, should | 
be enough to produce suspense. If the Peruvian Governme nt | 
wishes to be believed, the only course open to it is to o 7 
a thorough survey by first-class English engineers, known to 
be completely independent. Investors will act wisely to shut, 
their eyes and ears to every species of inferior report. 
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THE WOMEN’S DEGREES. 
THERE is something a little ludicrous in the dismay with which 
the resolution carried in the Convocation of the University 
of London last Tuesday week—that it is desirable to open 
the degrees of that University to women—has been received by 


some sections of the press. One would suppose by what one 


reads that what the University had done was to force women 
into duties for which they are totally unfitted, and into 
| the midst of the conflicts of public life. In point of fact, we 
| may assume that if the Senate concur with the Convocation, 
land succeed in obtaining a new Charter which will enable 
lthem to admit women to degrees, they will take very 
careful precautions neither to fix the age at which 
women are admissible too low, nor to encourage wo- 
men to compete directly with men for the scholarships 
‘or other endowments which may be placed at the disposal of 
the new candidates, And when all is done, the result 
will probably be that where men come in hundreds to the 
University for its degrees, women will come, for a considerable 


' period of time, in only twos or threes; and that of those who 


thus come by twos and threes, very few will be induced by 
their inteilectual success to press into the crush of practical 
life. Intellectual attainments appear to be regarded by 
ordinary writers as stimulants to action. We apprehend that 
it is a truer view of them to regard them as in a very con- 
siderable degree hindrances to action. None are so ready 
to rush into the strife as those who do not know 
the terrible complexity of the cenditions; mone are so 
clear in their conclusions as those who are kept art'ficially 
ignorant of the perplexities and contradictions by which the 
questicns are beset. We apprehend that the actual effect of 
opening the London degrees to women will be but small in any 
way at first, and that the greater part of that small effect will 
probably be seen in opening the minds of a few enterprising 
and able women, who would otherwise be very lixely to take 
up rash movements to the many reasons for delay of judg- 
ment. Such have deen the actual results of high education, for 
instance, on one of the ablest among the practical women of 
the present generation, Mrs Garrett Anderson. On the School 
Board of London she was one of the great advocates of the 
policy of moderation. In the controversy as to the Contagious 
Diseases Act, her letter did more to paralyse the hasty and 
violent agitators of her own sex than all the replies of the 
physicians. In the discussion which has recently taken place, 
as to the physical danger of putting too early a strain on 
women’s brains, her reply to Dr Maudsley was characterised by 
as much caution and conservatism (of a good kind) as it was 
by acuteness and sagacity. We believe that no women are so 
little likely to be forward and presumptuous as those who 
have received an education above their fellows. Instead of 
encouraging them to pass into conflicts for which they are 
not fitted, it will, we believe, tend to a very remarkable degree 
to put a drag on that excitable and dangerous feminine en- 
thusiasm which is so marked a feature of our time, not 
because the leaders are educated, but because they are un- 
educated. 

Of course we do not mean that a higher education will not 
qualify the women who gain it to do much that at present 
they cannot do; nor that many of the new occupations for 
which they will be so qualified will not be occupations now 
monopolised by men. That is a result not only to be expected, 
but to be greatly desired. One obvious illustration is certain 
special spheres of medicine, which are already, in spite of very 
great pbysiological ignorance, occupied in large degree by 
women—the hospital nursing and midwifery. Every one 
knows that without the trained nurses and the mid- 
wives, by whom the surgeons and physicians are so 
greatly assisted, it would be exceedingly difficult to carry 
on the medical system of this country. Thus it is perfectly 
|obvious that where from natural causes women have, as it 
| were, been forced into a profession without the proper 
| knowledge for perfect efficiency, it is simple injustice to debar 
them from attaining not only the knowledge, but the evidence 
of possessing the knowledge, whick will make them fully 
efficient. There are other departments of the medical pro- 
| fession for which they are particularly well fitted, especially 
the treatment of all women’s and children’s diseases; but 
nothing would be more culpable than to allow them to deal 
with such cases without the mora complete and thorough 
medical education in all departments which is deemed re- 
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Jorced by their deficiency in knowledge. 


| otherwise taken. 
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quisite for men. Again, there are no doubt plenty ¢ of depart- 
ments of life for which the most economical division of labour 
would point out sensible women with a certain amount of 
scientific training as peculiarly well fitted. They are 
already acknowledged to be admirable telegraphic opera- 
tors. We believe that they might well become equally 
admirable analytic chemists and apothecaries, without 
even so much obtrusion into the competitive life of 
the world as they encounter in the capacity of dressmaker 
and millin're, It seems to us the wildest idea conceivable 
that because women are educated, and afford adequate evidences 
of a good education, they will be more likely to lose their 
feminine qualities than they are in their present condition of 
relative ignorance. Is it ignorance which causes feminine 
grace, or, rather, which prevents it? No doubt an additional 
weapon is always an advantage in the battle of life, and 
women with knowledge will be able to take posts which they 
could not pretend to take without knowledge. Yet why 
should not such posts be rather more instead of less becoming | 
to them as women, than those into which they are, as it were, 
Open a wide field of 
choice, and the reasonable expectation will be tat there will | 
be more instead of less fitness in the choice actually made, It 
is not as if it were even plausible to aesert that any 
feminine quality will be rubbed off in the course of 
education. It may be in some senee a characteristic of a 
woman hardly to realise what a “law of nature,’’ for instance, 
means, because so few of them have ever been taught. But 
can any sensible man say that it adds to any feminine delicacy 
or power not to know what a law of nature really means ? Can 
any one suppose for a moment that the qualities usually called 
feminine gain anything by the absence of that kind of know- 
ledge ? Whatis specially attractive in the feminine character is 
a certain readiness of sympathy and quickness of perception ; 
that, instead of being injured by education, will very probably 
be heightened by it. But, at all events, it is worth very little if 
it does not penetrate all education, and mould the effect of | 
education with its own impress. This certainly is what it is 
reasonable to expect, and not the amazing reeult which the ex- 
traordiuary credulity of the extreme Conservatives appears to 
anticipate—that women, by sharing a good deal of man’s 
knowledge, will come to share the peculiarities of the 
masculine character, You might almost as well expect men 
of totally different character and bent, to be assimilated 
to each other by pursuing the same studies. As we all 
know, what really happens in the case of education, as in the 
case of food, is this—that the man assimilates what his con- 
stitution fits him to assimilate; and as each constitution is 
different, the result of administering the same nourishment, 
whether to different minds or different bodies, is different too. 


We sincerely trust that the University of London will go 
forward in the course so wisely begun, and that the result 
may be a small but valuable addition to the powers and 
interests of women, and act advantageously on the 
social life of the day. The frivolity of women is one of 
the greatest causes of vics and frivolity in men. If we can 
but have a generation of women somewhat less dull, and 
somewhat less inclined to devote themselves to silly occu- 
pations, we hope that not only their ehildren but their 
husbands and brothers will be the gainers. 





THE FINANCES OF THE CANADIAN 
CONFEDERATION, 
THE DANGER OF HASTY EXPENDITURE ON PUBLIC WORKS. 
Tur Budget speech of the new Finance Minister of Canada, 
Mr Cartwright, is an instructive commentary on the illusions 
with which the ery for reproductive public works is often raised. 
The Confederation has only existed about six years ; but, 
although it started with a surplus, and the revenue has since 
a serious 


there is now 


deficit, involving the necessity for much new and disagreeable 


increased more than fifty per cent., 


taxation, with every prospect of a still more serious deficit in 
future, unless the past policy is reversed, and great care is 
Apart from the interest we must naturally 
take in the fortunes of Canada, this is a remarkable history, 
and will reward examination. 

The broad facts as to the past growth of revenue and ex- 
penditure appear very clearly from the accounts of the year 
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ending 30th June, 1873, and comparative statements which 
accompany the Budget speech. The amounts of receipts and 
expenditure, exclusive of capital expenditure, and other capi- 








tal operations, together with the annual surplus or deficit, have 
been as follows :*— 
Year Ending Receipts. Expenditure. Surplus. Deficit. 
June 30. £ £ £ £ 
1868 2,787,000 ... 2,697,000 ... 40,000 ... 
G 2,876,000 ... 2,808,000 ... 68,000 ... 
. 3,103,000 2 869,000 234,000 
3,867,006 ... 3,125,000 ... 742,000 ... 
87% 4,143,000 ... 3,518,060 ... 625,000 ... 
87: 4,163,000 ... 3,835,000 ... 328,000 a 
1874 (partestimate)... 4,348,100 ... 4,820,000 ... as {72.000 
| 1875 (estimate) ...... 4,400,000 ... 4.950000 ... 550,000 


* Converting the dollar at 4s. 

Thus a splendid position has been quickly converted into 
one of difficulty, if not of imminent danger. 
there is a moderate surplus upon moderate totals of receipts 
and expenditure ; then the totals on both sides increase with a 
| very large surplus; and finally there is an enormous increase 


‘| of the total on the expenditure side, with a deficit of more 


| than half a million—about an eighth of the income—which has 
| now to be filled up. And bad as this showing is, it is not the 
worst. The total estimate for 1874-5 is not 4,950,000, as 
| above stated, which includes only ordinary expenditure, but 
| 8,381,0002; and although the sum of 1,150,000/ may properly 
be deducted from the latter amount as a repayment cf 
debt, there is still a sum of 7,231,000/, which is 
nearly double the income, forming the charge for the 
year. The explanation is that while there is a deficit 
of half a million in the ordinary income for ordinary 
expenditure, the Canadian Government is under obligat ions 
which ec mpel it toexpend 2,521,000/ on new “ public works. 
The debt charge in future is thus to be materially increased, 
and the necessity of finding additional revenue becomes there- 
fore very stringent. Nor does the story end even here. The 
following extraordinary expenditure has been undertaken in 


| future years in addition to what appears in the estimates for 
1874-5 :— 


£ 
Completion of Inter-Colonial Railway 700. 
Miscellaneous Public Works 
Canadian Pacific Railway 

mate ) 


10 
5. O06 (yt) 


eoeccccces 20,000,000 


Total 


—which will be increased by about ten millious more, the 
Minister thinks, if the Canadian Pacific Railway is completed 
/in seven years, as technically provided for in the 

incorporating British Columbia with the Confederation. 


25,70 ,OO0 


Treaty 
The 








| financial outlook in Canada is thus a very gloomy one. The 
'' population, as Mr Cartwright explains, is only 34 willions, 
|| not increasing but in fact almost stationary in the old pro- 
|| vinces where the principal revenue is raised, and subject to 
1] heavy provincial and local charges, besides those of the 
| Central Government which are now in question. If the 
|| proposed expenditure is indulged in, Canada, we are told, 
|| will be saddled at the end of seven years with a national 
debt relatively to the population just one-third greater than 
that of the United States at the end of the Civil War, and if 
|| measured by the rate of interest required one-third greater 
| relatively than the national debt of England. Such burdens 
|| might conceivably be borne for a great national object, but 
|| they are formidable ones to undertake in a time of profound 
|| peace, and, with an actual present difficulty in Cciscovering 
|| new sources of revenue, expose the country to the chance ot 
badly- adjusted taxation, and all its attendant evils. 
|| It is not difficult to see how the mess has been brought 
| about. First of all, the great expendi ree on new works has 
|| gradually increased the direct charge for debt inte The 
progress of this item has been :— 
Year Ending D r 
{| 30th June. c 
a EEE’ bSGaeues heewans cuukvnensntnnciennacngninrenonetants ) 
1] L869 c:vasnseennn ens ) 
l| a ae tease a alata anit ) 
SET, dehneiaiodiai ide sisiitshisalasidiasiisininnitpadcialniseiens 0) 
| Is72 snitsenabkabidnktatedbesaniaiesshecehbesiukennes 0 
| DOE cpaacuuwnavemenstnc edt auecdanutdnsduie suanianos tas 1.042.000 
|| NN Siktakd crs dda carn nna vaunena ei austen enseneewsttoaus ) 
|| DR nberataiannns pi knnenaeed Stabs nape cena Nes OU 
| A second cause of increased expenditure has been the 
} maintenance and workivg of certain undertakings which we1 
| in tended to be reproductive, but so far from having that cha- 
I racter are a direct cause of kas. The receipts and expendi- 


| 


Se 


THE ECONOMIST. 





At the beginning 








oe Fhe eee 








621 
ture of the Public Works Department, taken separately, have 
progressed as follows :— 

Year Ending 





Re -eipts. 
£ 
180,000 
184,000 
201,000 
2729 OOU 


Expendittre.* 
£ 
150,000 
151.000 
188.000 
320,000 


Surplus. 
£ 
30,000 
23.000 
13.000 


Defi 
£ 


cit. 


30th June. 


91.060 





As yet, therefore, the Public Works speculation of the Cana- 
dian Government bas not been a successful one. 
posed heavy charges for interest on the country, and the 
works themselves are as yet worse than unproductive. The 
deficiency, as Mr Cartwright explains, arises especially from 
the working of the Inter-Colonial Railway and the other 
railroads of the Dominion ; he remarks :— 


It has im- 














The deficiency arising from these sources is reported as likely to 
unmount to the extraordinary sum of about a million and a quarter of 
dollars. I desire to call the spezial attention of the House to one point 
whic] ist be clear to every hon. gentleman. These railw ‘un for 
the most part through a country which has been settled for the last 

y or sixty years. I cannot, of course, refer to t f: t these 
ilroads entail such an enormeus expenditure, without its b ning 
ipparent to the House that the cost of the maintenance of a railway 
Lear] y 3,00( 0 mil S sin le netn, and passing through a cour 1 is 
almo.t entirely uninhabited, must be of necessity very much greater. 
For a very long time, even afterthe actual construction of th's railway, 
an enormous » must be levied upon this country in order to keep 
it in fell working ind repair, and this fact must be stead ept 
ight of in cons g the real character of that proj 
Chis is another serious aggravation of the prospect of the 
re i 

deficit arising from the increased interest charge alone. The 
illusion under which the Canadian Government - been led 

into the present mess could not be more clearly expozed. 

ot te : : ; 
A third source of increased expenditure has e _- the polis | 
I 
tical extension of th 1e C anadis un Dominion. The incorporation 
I 


of an outlying province like Manitoba is 


of expense. Just as Ce 
, and 


immediately a source 
-atral Asia costs money to the Russian 
Gove many of our provinces in India yield ] 
than the cost of governing them, so Canada has added to itself 
a territory which is a burdensome charge. The older and 
richer provinces of Canada are in fact paying heavily for the 
accomplish of certain political objects. 

And now the penalty must be paid for 


} 


) nt 
nment 1 


} 


ment 


all these extrava- 


gances, Fortunately Canada is not a poor country, and muck 

of the charge that has to come may be left to the ordinary 
growth of the revenue; but the fact that there is heen a | 
future charge makes it all the more necessary to cover the 
present deficit of half a million by new taxes. This must be, 


Mr © aoa thinks, by means of an addition to the Customs 
and Excise duties, which already yield 3,400,000/ out’ of the 
total of 4,400,000/ constituting the Canadian revenue. The 
provincial and local taxation is already so heavy, he states 


, 


that no other resource is open to him, and accordin: gly he pro- 
| 


poses to levy— 
Additior 


nal duti 








3 e (to be raised from 25 to 40, 60, and £ 

60) cents per _ il DS) OOOOH Eee 40,000 
Additicnal duty of 20 « gs per gal ly) £0,000 
Additional ad | on silks, satins, velvet, ellery, &e. SO,000 
A 1 of | r t. to 15 per cent. d on nun t 

ai RENE uiaicccaere vax aku deddnceidescinetienk aidan momicuematatadiide 100,000 
Addition BS t sent duty of 45 cents perlboncigars 20,000 
N d te SO.O000C 
i 
. 

( ~ 20.000 

io gal] | 
li Lu Lv & ) sesecocece SO 
- iE bh sakeisus waeedaresukdekosdisanteendl wackoadGeentesanee 30.000 

—besides minor cl res in the mode of collecting the duties on 
iron, which will m e the total increase of revenue about 
G6U0,0002, This is what the luxury of terriforial expansion 

] } } a , l- + Y } enti ihe : oun | 
and Imitea pu works costs the Canadians at the very 
time their revel was so elastic that, with economy and 
eare. thev micht have obtained a large reduction of taxation. 
Phe objec ! x n raised that some of the duties will be 
protective, 1 is no doubt true, but on the whole the prin- 
{ 
cipal additions to taxation are not of that character. The 
Oppoitunity « nsinuating protec n which the nece ty tor 
new taxa irnishe s itself, however, only a phase of 
t l i i dang of the financial policy of t Con- 
te lesy j oY t xX years 

| } . ¢ : 1 34 — tala Thera 

Abe nis may t to tell lis OWN Tale. iner gs no} 


1ess | 


a meemnmenanl 


EE mE 


242,000 ... 374,000 ... a - 182,000 
323.000 .... 619,000 ; 296,000 
450,000 ~ 909.000 ‘ 459.000 
320,000 ... 1,118,000 ; T9R,000 } 

irge for those works to income and the charge 
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hand, and more rigorous restriction to objects which are sure to 


works. Territorial 
oa 

uld be 
nada has committed the most 
1 


pay, than expenditure on new public 


also a luxury the cost of which sh care- 


' 

| sind of expenditure which requires more careful study before- 
expans10n is 
inted beforenand. Ca 


|| seri inders in both respects, and the result is the large 
|| deficit and gloomy outlook we have described. We do not 


doubt that matters will now be put straight,— es ut care and 


|! vigilance will be exercised, and that with the ordinary growth 
lof revenue and the excellent results of some of the less 
ambitious public works, which would have passed muster after 

|| a rigorous study, all fear of a deficit will be extinguished. 
|| Canada has the a lvantage of being a country accustomed to 
|| representative Government, where the facts can be known and 
|| discussed, and self-denying resolutions imposed on the 


Administration. But if the danger is so great in Canada, 


wi must it be in some foreign countries only too well known 


on the Stock Exchange, where the expenditure on public 


| 

|| works has been eg lavish and hasty, if not grossly 
ext vant, where the money has been borrowed at a greater 
|! cost, and where there is no constitutios arranzement to 
1} compe! the publication and discussion of the facts, and force 
1 the A stration to pull up in time { 


CanaDa for the Year 


GOVERNMENT of 












i 1S68, to the Year ending June : sia 
' 
| - 
i j 1569 187 rh 18 g 
| — —_ 
{ { L £ £ 
( s 1,716,000) 1,655,000) 1,867, 2 308,000) 2 558,000 ”) 
BRCERO cocccscesscsees .conmnsveseueonses € )) 540 24, ( 047.0 3 ) 
} P , ) l 115 my 13s t 
Pi 1 180,000! 184 Oly!) 2 ) 24 263.000 
| (Dibhor recdipttcesensccome 136,000] 33,000] 196;000] 295,000] 2 250,00 
secee ose saa 576, > J 7; 414 tlt 
I] srimMares ef Exprenpirure of the GoveRNMBNT of CaNava I 
the years 1873-4 and 1874-5. 
1 1873-4. 1874-5. 
| 7 ! luding Ontario and Quebec Trust Funds). £1,283,000 2,47 ”) 
| 2. < of Management ase peesseccspeeses esece 32,000 41,000 
|| 3. ¢ G nen 171.000 188,000 
4. A ! i Jy _ 97,000 99,000 
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{] 13° Ocean a River Service ; #4.000 89 000 
}} 14 L t ad Coast Service 111,000 105, 
15- I é 13,000 12,000 
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used, including those drawn on non-clearing 
and those where the payer au the payee have 

probably be double the a 
sterling. As dealing in 
alarze part of Stock 


banks, 
‘the same 
bove sum, or about fifty 
securitie 3 


— 


to bearer forms 
transactions, the business, 
actually or in prospect, affected by the new experiment must 
be considerable ; and it may, th refore, be useful to explain 
he nature and objects of the plan ond the points of public 
nterest in 16. 


Exchange 


The scheme of a Clearing-house is primd facie very 
applicable to the dealings of a body like the Stock Exchange, 
The members, whether brokers and jobbers, are mainly 
intermediaries, constantly buying and selling a _ limited 


number of articles ot a specific kind—the brokers on behalf 
others, and the jobbers or dealers usually for the sake of | 
nmediate or early repurchase or resale. As credits are not | 
og, and all transactions except those for money have to be | 
ttled on the same day in each fortnight (the aecount | 
xceptionally se ttled once a month | 
only), the necessary result is ‘that much less stock has finally 
to be paid for i ultimate’ buyers or delivered by 
ultimate” sellers, than is represented by the dealings | 
between the settling days. Quite apart from speculation— 
though that is an additional complication—the same articles 
sold and bought again and again, passing from one 
iary to another. Brokers may have bou ght and sold 
for a score or more different clients, the “balance” of each 
stock thev may have to deliver or pay for to the members of 
the House in the ing very small, The dealers 
again may not only have transacte 1 with numberless brokers 
to whom asa body the “ balance” they will have to deliver 
or pay for may be small, bat they m ay have had, and in 
practice almost always have, transactions with each 
other ; the most ready way for a dealer to “undo a bargain,” 
as the phrase is—that is to effect the repurchase or resale 
at a small profit or “ turn,” which is his primary object as an 
intermediary—is not to go straight to a broker but to find 
another dealer who has a bargain of an opposite description to 
undo. Hence the expediency of a Clearing-house. It is 
manifest that instead of stock and money passing tor all the 
numberless transactions which have occurred between settling 
days, or for the balances which each broker and dealer has to 
pay for or deliver, every essential purpose would be served by 
all who have to pay receiving their stock from a ceutral body, 
or under the direction of that body from those who have to 
deliver, and by those who have to deliver doing so only to the 
same body, or under its direction. The balances which each 
member has on his own account will thus be consolidated, 
Instead of having a separate settlement with each man he has 
dealt with, he will practically have one settlement at onee 
with all combined, and the actual stock and money passing will 
be reduced to a minimum. 
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endless 


This is the principle of the Stock Exchange Clearing-house, 
and it will perhaps be asked—(1) why itis not to be applied to 
all seeurities, as well as to thos - bearer only; and (2) why 
its application in the latter case, when it is ef such obvious 
utility, has been delayed so long. The explanation on the 
rst point is very simple. The regulations of the Stock 
Exchange already provide a system, which has most of the 
merits of a Clearing-house, for settling transactions in regis- 


THE STOCK EXCHANGE CLEARING-HOUSE. | tered stocks, and which 1s amply sufficient for all purposes, on 
For the last three months a new application of the Clearing- | account of the ease in settling which is caused by the necessary 
house principle has been on trial in the Stock Exchange. | d ‘ten days allowed for delivery in order to have the 
This is a Clearing-house for settling transactions in certain igned. Each member who has to receive stock has 
securities to bearer. Only a limited number of the members | to pass the name of a transferee, and by successive indorsa- 
| of the Stock Exchange belong to it, at present sixty- | tions the names thus passed are finally exchanged between 
|| two only; but the promoters of the system hope that ; r of the ultimate buyer and the broker of the ulti- 
|| the experiment succeeds a much creater number of mem ler, and all the intermediate transactions are 
will join it. The securities cleared are also limited to nine dif- There is thus little occasion for a Clearing-house 
ferent sorts—French Five per Cents., Turkish Five per Cents., | registered stocks; but there is not time for “such & 
| Italia A Sp nish, Peru in L640; , ta73. yptian 1565 a } pian with s irities to b er, V here there is no obstacle to im- 
11873, and Lombard Railw: y it » intention is to | livery on seit] day itself, and where also there 
| enlarge the list so as to embrace at least all tl curities amie security against fraud or insolvency as there 
| bearer which are largely dealt in, The experiment is thus | i rely transfer of registered stock, which is itself in- 
| an important one. The amouuts passed through the Bankers’ | 1 red. W ue thea to the second question, 
| Clearing-house on the fortnightly eck Exchange settlin; Cl ng- > in these stocks has not been 
\| days are from forty to fifty 2 ns stei , or three | ‘The answer, in brief, is tue difficulty connected 
\;} times the amouut passing on ordinary days, so that the th credit where the sattlement has to take place between a 
amount con 1 with the Stock Exchange may be put | crowd of miscellaneous persons not all well known to each 
{; at twenty-five millions sterling nd accordin 9 the | other, and, so far as known, only trusted in various degrees. 
Ul usual calculation the aggregate Stock Exchange cheques 'It is simple to arrange On paper that the broker of the 
—-— — a $$$ —$——$—_______— 
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first seller is to deliver to the broker of the ultimate buyer, , himself dealt with a solvent member, and he can ob- | 
but the matter is not so simple in practice. The custom being | tain the advantage of the option of requiring payment 

to deliver property which is often worth immense sums in ex- in notes instead of by cheque as well under the new system 
change for a simple cheque, the seller’s broker has probably | as the old. It is considered that the new system has a farther 
selected for this and other reasons a jobber of first-rate standing slight advantage in this respect, that when a default is com- | 
to make his sale, perhaps foregoing some concession in price for , mitted the loss is better distributed. It falls upon all who | 
| the sake of greater safety. Is he to be deprived of the advan- | would have had stock to deliver to the defaulter, 


tage he proposed by an order to deliver to some unknown or | probably be much greater than the nef 


which will | 
amount he had to 





too well-known member whose cheque it may be invidious not | receive ; and the loss will thus be widely distributed instead of 
to take? This is one difficulty, and there are also others— | falling upon only the few who would, in the ordinary case, 





such as the additional trouble thrown on some brokers by the | have suffered by the defauit. 
| arrangement, if they have, in consequence, to split up their Such is the new system experimented upon, and which is 
| deliveries and so forego the advantage of having to deliver to apparently extending. At the last settlement, which was the 
|one or two jobbers only. These and other obstacles have sixth during which it has been in operation, the nominal 
operated to retard the institution or @ Clearing-house, until | amount of the transactions “ made up’ in the specified stocks 
the consequent nuisance arising from the large masses of | was 31,661,600/; bat the amount of stock actually to pass was 
| valuable stock “in transit’ during two or three hours of the | only 3,063,400/. The number of shares made up was 32,850, | 
fortnightly settling day has become so great as almost to | andj the number passing was only 3,965. But for the new | 
‘compel the trial of some system. | system the settlements on the a: ttling day would thus probably | 
What, then, is the new system, and how far will it meet the | have been for much larger amounts than they actually were. 


| difficulties which have retarded the trial of any plan? Some | There is consequently a great economy of money and stocks 
| 

| 

| 


| of the details are too technical for explanation, but the main | j 


in the new system, and much is done to abolish the nuisance 
oints, we think, are intelligible. The olan, in the first place, | of masses of stock in transit on settling day. The advantage 
Pp & J oS 


is not that of a Clearing-house proper. The simple course, it | to members of the Stock Exchange is clear. 


| might be thought, would have been to est: ble h a House 
|. which would receive stock from those who had to deliver and 
{' pay for it, and deliver stock to the ultimate buyers, receiving | 
their cheques or money in payment. But this plan i is at pre- 


The advantage to the public is not so evident, but they are 
not wholly coarse Anything that contributes to the 
smooth working of the Stock Exc change machinery must be 


: bl Such a H ‘ k i ‘ indirectly beneficial. hace rg and others who have la re 
5 practicable. ch 2 ise, Work a} all, must have = . +4: es . 
sent impracticable — oa . P ars ~ | transactions in securities all gain immediately by whatever 


arge guarante d:; even wi sucl fund 18 . ; 
a large guarantee fund; even with such a fund the |) motes the convenience of the body through whom they act 


i lect the ye ' er 
managers would have to decide on the constantly lhis general reason should de enough to make the public 


changing credit of members whose cheques : it would observe the present change, but one specific benefit of the 
either _— or ot receive ; ~~ might = ise a new plan may, at least, be pointed out. This is the prompter 
nile > ¥ sce - “K @ ke d | ° aw as T++} ] . 
| fraudulent elng passed for genuine stock and the ike, Al | delivery of stock which takes place. With the old system at 
|| these, in addition to the ordinary causes of loss, would make | ..4 ii often became practically impossibl: to get through the 
| || the formation of such a house most difficult, and would tend to | lelivery within the limits of time allowed. Stock w as frequ tly 
° . ° ° ° . . ° ° ° |} a it 3 . A ; LC ¢ ; ut 
constitute it, if established at all, an imperium in imperio in | jor yndelivered at the risk of its being “ bought in” against 
| the Stock Exchang which the privilege of admissi ; eee . wR. ee 
jj Se Stock Exchange, to re a aan 100 | the seller, and the public who bought were often annoyed 
|| would be jealously guarded, and the members of which would|}~ gujlavg in receiving stock which tl ey had paid for 
vi y insure z ther he arrangement is n _- a ce Posen.) 1, 
| virtually ble ¢ — — h nag ge ae . ye from their broker, and for not de — which the 
mpossl n mig ay advantages, ) t _¢ 
peglve..gpasi-weadag 1g 6 8 advantages, Sul 1! broker could almost always plead the press business on 


settling day. Now, if the present system bs comes general, 
there can be no such excuse. There is to be only on 
delivery among members of the Clearing-house ; there will be 
no frequent passing of stock from one member to anotler, 
and the public may be sure their brokers are misleading them 
if they do not at once get their stock. This is a direct gain | 
to the public by the Clearing-house, in addition to the} 
indirect advantages which arise from any improvement in 
Stock Exchange business. We shall be glad to learn, there- 


| 
| 
is much too large to be thought of at once, and | 
| evil to be remedied is pressing. The plan adopted is | 
| therefore for the association to direct the delivery and | 
| payment for balances “ef stock, taking such precau- | 
| tions as may be possible against loss. Each member of | 
| the Clearing-house makes a ‘before the account a statement | 
of what he has to receive from or deliver to each of the other 
| members. These statements are compared and checked z| 
| the managers of the Clearing-house, the machinery for check- 
ing errors being necessarily rapid; and the managers then 
| direct how the balances of stock are to be dealt with. Tuose | 
|| Who have to receive on balance are put on one side, and those | 
| who have to deliver on the other, and a direction is given as 


fore, that the experiment continues to answer, and that the 
number of members and number of stocks dealt with are 
| steadily increasing. 














| to the distribution of the deliveries, the aim of course being ot alate aie Se tit ada a 

' to make them from as few to as few members as possible. BUSINESS NOTES. 

| An ultimate seller who had a large ‘oalames to 
deliver would not be asked to distribute it ame g | Tus Frencn Revencve rrom Matcues.—The experience 
a large number, but a buyer of as nearly as possible a simi ilar | of the French Government in att npting to derive a revenue | 
quantity would be selected. This gets over so far the from matches ought to be very instructive to us, from the 


f 
objection as to the additional trouble to be given to brokers, | near approach that we made some years ago towards making 
} m@ e e ° ° | ? ° 7 * «tr 
| but the difficulty as to credit remains. It is got over practi- | the same experiment ourselves. We have been happily 
cally by the various sellers retaining recourse against those to | saved a good deal of trouble and annoyance. At first, as was 


whom they sold in succession. If the buyer whois ultimately | noticed in the - onomist of Oct. 26, 1872, the French 


to pay makes default, the seller who is directed to deliver to | Government in tempting to un a tax upon the manu | 
1im immediately has a claim against the member to whom he | factured article, was beaten by the ease with which matches 

sold, and all the intermediate transactions are in fact | could be fabricated clandestinely. With a small quantity of 

Opened up. In most cases it appears the continuity | phosphorus paste anda bundle of wood a workman at his 

of the particular transaction on which default is finally | own home could easily make 250,000 matches per day. The 

made can be traced, but where this is impossible, | consequence was, that the clandestine manufacture and sale | 
the loss it is directed will fall rateably on all who have inc creased, not only to the prejudice of the Government, but to | 
stock to deliver to the member who finally makes default. the injury of lawful traders and dealers in articles which | 
As a farther precaution, a member who has any doubt about | received the Government stamp. ‘This difficulty be-| 
a buyer to whom he has sold may direct that, if a balance | came so great that the French Government solved 

of stock is finally to be delivered to him, it is to be paid for} to convert the manufacture and sale into a mono- 

by bank notes and not by chequ , and this direction mu poly; and, as we now learn from an inter sting article 

be attended to by the member who has finally to deliver. | in tha Journal d Economistes for the present 1 h, 

Sufficient time, perhaps, has hardly elapsed to 1 th peri in so doing has not been altogeth 

precautions against loss, but apparently the : - J ropriating and compensatii he exis f ) 

ts are complete. In delivering stock as directed a ly in a much n ( 
r I ur 1410 l L ¢ 
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' the specie, viz., from 17,777,000 dols to 33,366,000 dols, and 
| an 


| 
| 
. tes and bills salisnaueted s es 


800,000/ altogether, but in the case of 


and Paris, the amounts awarded by the ] 


1 } 5 1] 
the trade of Marseilles 
: 


ries are enormously 


: ; re st oe 88 
in excess of the offers of the administration. Tue following is 
; : , e at 

a comparison of the offers and awards for Marseilles :—- 
( Ter A Ww ard 
L L 
) ry, Roux and ¢ A 256,000 
Thomas We ed and 
Company . BONO. wise - 119,520 
— Amphony and Com 
DU nciincigninteniis 20,000 2... 64,000 
Total TOGA 
1 favour « Trade... 348.880 


419,520 11520 
In the case of the Paris manufactories mentioned the « 
crepancy is less, amounting to 38,000/ on a total offer of 
84,000/; but it is still enough, while the 
seilles discrepancy indicates some radical miscalculation. 


ils- 


serious 
The 


| French Government is thus without any great profit as yet 


from ‘‘ matches,” and the net profit may for a 

period be inconsiderable if it has large sums to pay for 
buying out the trade. Meanwhile the French consumer com- 
plains of the bad ani high-priced matches which are sold to 


him by the company which farms the monopoly. 


long 


Tue Awertcan Natronat Banks stInce THE Paxic.— 
The New York papers received by the last mail contain the 
subjoined summary of the last National Bank statements 
ordered by the Comptroller of the Currency, the date being the 
27th February. The summary shows the elfect of the pani 
of last autumn in contracting business. As compared with 
the corresponding date last year, the deposits have fallen from 
656,000,000 595,000,000 dols, a reduction of 
61,000,000 dols, or about 12,000,0002, and the proportion of 
the reduction being about 10 per cent. There is also a | 
diminution in tue loans and discounts, while the strengih of the 
banks is also indicated by an increase of about 


dols_ to 
a large 
3,000,000 in 


from 


m Wet . 
The following ls the 





increase of 4,500,000/ in legal tenders, viz., 
115,601,000 dols to 189,873,000 dols. 
summary : 


Axssrract of Reports made to the Comptroller of the Currency, s! 
ing t yndition of the National Banks in the | t 
close of business on Friday, the 27th day of com- 





pared with the return of February 25, 1873:— 


K.eSOURCES. 








i 
| 
| 
Feb. 27, 1874. Feb. 28, 1873. 
i ] t sco SB cesccccccevecee oo 54,’ '€ ss Lu,ct , 
797,901 
on SY,514,700 — ...00e S4,675 ) 
i] a 14,800,200 5, ) 
1 | ] 13,400 ] ’ 
aces 25,905,726 = ..c000 ~2 
ecevee 10 2,861 95,773,977 
} | nks 2 l 0 
| i i l ’ 
~ 74D cncvee 4,002 7 
| = Current Expenses.ce.. ccecceses..seeeeee 7 5 6,977,531 
B cones y; 9 
| l 155 enncee il, 1: 
7 “h i oe 131,353,560 
j Bills of other Nati n anks ] 9 
| Hille Of State banks ....cc..sccovce.., | BUGIS cocces 
| I ional currency 2, 309,919 
| s . bbehebenneseneiuseubeede G5,563 — ceccse , 
| | Legal tender notes ......... ‘ 102,717,563 97,141,909 
| U.S. certificates of deposit for legal 
i tender no’es ae ses eve 37;235,000 — ceesee 18, 160,909 
| Three per cent. certificates ......... eco st te 1,805,000 
} | Sennen ennai = 
i} Ree weee 1,908,500,529 ssor0e 1,839,152,715 
LIABILITIES. 
‘ k paid in ........100. 450,359,901 $84,551,511 


114,651,445 


4S.575 0485 








INLPGll  ..,..ceeweseees i V3 

\ j dual deposits............ceceseoes 656,157,551 
U.S. deposits onesesnne ee 7, 44,518 

Deposits of U. 8. dis, officers ° 6,535,098 

Due to National banks ............... 138,435,388 ...... $4,231,542 

Due to State banks a d Lankers 5,124,503 

1 bills rediscounted ...... 3,448,528... 7,510 

b ERED cetrasecrereranieiesasess 32 


1,903,500,529 ...... 1,839,152,715 
1,947 
reserve 18 


has increased 


Total 
Number of banks sacs LOTB sane 
As was to be expected, the increase of deposits and 
mainly with the New York Banks, whose specie 
| from 13,499,000 dols to 24,686,000 dols, and legal tenders 
from 10,890,000 dols to 23,875,000 dols. It is noticeable, 
however, with reference to the question of the surplus of gold in 
the United States now available for export, to which we re- 
ferred a fortnight ago, that the increase of specie in the aggre- 
gate is greater than the New York increase, although specie 
might have been expected to be almost exclusively held in 

















THE ECONOMIST. 


Mar- | 





t May 23, 187 


New York. The comparison between the aggregate increase 
and the New York increase is :— 
Srecig HeLtp by American NATIONAL Banks, 


——————=—, 





174. 1873. Increase. 

dols dols dols 
New York banks ....06... 24,456,000 13,499,000 21,187,000 
Agvregate banks... 33,363,009 17,773,000 20. =15,538,000 


The total increase is thus 15,588,000 dols, or almost exactly 
3,118,000/, while the New York increase is only 2,237,000/, 
leaving about a million distributed throughout the country, 
principally we observe in the Redemption City Banks, : 
Tae TereGrarn Monorory.—Anotber illustration of 
the constant danger to which the profits of existing telegraph 
companies are exposed from the want of any security for their 
monopoly has just 
arisen as to a concession by the French Government, 
government, it was announced, nad conceded to an influential 
body of 
cables between the south coast of France and Egypt, with sub- 
sidiary privileges in the shape of half-rates through France 


for all messages passing over the concessionaire’s cables; and | 
the result of all was to be a reduction of the existing heavy | 


rates for messages between England and the East. Where- 
upon Sir James Anderson, on behalf of the Eastern Tele- 
graph Company, has written to the papers to explain that 
there are enough companies on that route already, and that 
the introduction of another competitor will only make it 
more difficult for all to earna protit. The reply has provoked 
a rejoinder, with which however we are not concerned, the 
point in Sir James Anderson’s letter being the admission that 
the existing Companies on the Eastern route have practically 
no security for retaining the limited quantity of business they 
possess in proportion to the capacity of their wires. They 
are subject to the inroads of new competitors, which may or 
may not have special advantages for carrying on the contest, 
just as ona larger field the Atlantic Telegraph Companies 
are exposed to the competition of the new Direct Company. 
This exposure to competition, which we long ago warned 
investors about, must now, therefore, be clearly recognised as 
a great drawback to the value of all property in submarine 
cables ; and it seems, moreover, @ permanent danger. Rail- 
ways, by amalgamation, have obtained a practical security 
against competition in the magnitude of the capital required 
to oppose them; but telegraph capitals are comparatively so 
small, and so great a variety of routes is possible, that no such 
securiiy seems obtainable. So long as they have any margin 
of profit to be eaten into, existing telegraph companies must 
look out for the enterprise of capitalists in promoting new 
} Owing to the international interests involved, it is 
also exceedingly diflicult, if not impossible, to suggest any 
practical remedy for the evils of the telegraph shareholders’ 
case, The possession of a monopoly is essential to a safe 


schemes. 


been given by a controversy which has | 
That | 


capitalists the exclusive privilege of laying telegraphic | 








profit, and there is no practical means of securing them that | 


monopoly. 


Excoeqver Apvances.—A Parliamentary return lately 
issued gives an account of the advances made out of the Ex- 


chequer for public works from the commencement of the | 
There has been some | 
renewed interest in the subject since the Budget, in which the 
interest received on these advances has been for the first time | 


system down to 3lst December, 1870. 


included as an item of revenue; but it has always been an 
important one, especially on the point of the sufficiency of the 
security on which loans were made, and the danger of loss 
from the Government engaging in so delicate a business 
as that of money-lending. The abstract of 
which we subjoin, shows in appearance that no great loss 


| first to last has been sustained, or at least written off. The 


amount advanced to the date above mentioned was 21,761,000/, 


| of which 12,136,000/ had been repaid, and 7,966,0001 


is still outstanding, besides a sum of 1,400,000/ “to 


| be collected in Ireland,” leaving only 283,000/, which has 





been absolutely forgiven as not being recoverable. During 
the same period the sum of 5,743,000/ has been received 
for interest. To be quite complete, however, the return 
ought to show the amount outstanding on which 
interest is not regularly received, and other particulars which 
may indicate the value of the investment. A proper capital 
account should, in fact, be kept, and sums duly written off as 
occasion may require, so as to show the net profit of the busi- 
ness. Otherwise we may be treating as revenue the interest 
received, while the net income may rea!ly be less in conse- 





—————— 





the return, 
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quence of losses in the business. Before settling to deal with 
the item in this manner, the mode of accounting for losses 
should be distinctly explained. The following is the abstract :— 













































Loans Apvancep For Great RRITAIN AND IRELAND. 
—_ Princi- Amount 
Amount | Interest | P: pa : Por en 
Works, pal t being 
Advance: Paid Re i Unnaid Ke er- 
e 
Great Brirar. L 4 £ £ £ 
Cana's, Rivers, and Drainage ......... 1,490, 66 554.57 1,428,071 19,250 43,279 
Harbours, Docks, and Piers......... 608, 3¢ 221,174 682,134, 102,188 3 
eR RE DENS - cancsescnccraivavsiseves 2,20 } ] 264 Zot i 
WOTKS 200.20. -c0000: seuseeregtees toe l 137,00 
ames Tunnel ......... ecccsecescos 250,51 a 100) a) $1 5 
WISRSTIOD  ..ccccece pbseniduuneniiinn JS. 7M 6,34 665 
Roads  ......000.-seccccescessseceee seuneccees 665,27 261,i4 650,241 99,325 l 3 
RAUIWATE  .. ccccvccercesceccccsecesce 490,600) 179,28 469,988 20,612 
Improves ents ties and Towns 914,80 BOS OE 742,67 172,123 
Com; ensation for Riots acta ies SO,750 9,892 SO,750 aes 
Collieries and Mines 5 7 §23 
Churches and Chapels 122,579 3,951 
Kelief of Parishes 
Co ves . 
Law Courts, Gaols, &c. 166,54 
Baths and Washhouses ', 
Lunatic Asylums 752 7 209, 
W OPER DOUSES. <...ccccecesss % lt ; S887) 717,759 3,000 
Emigration ...............ccsese waa a 19.860 2,824 
Burial Boards Seeeaedeensseee 777,776 297,677 7| 346,19 560 
Local Boards, &c... 736,992, 159,539 7 417,2 
Sewage Utili ion | £6,700 2,614 7 bis 
Police Commissioners (Scotland) ... 20,254 $ til 7 18,878 
South Wales Ty e Trusts 215,241) 121,44 1f5,080 50,16 
Harbours and Passing Tol's, Xe. 1,6 Iso EOE 95,580 1,460.5 
Public Works (Manufacturing Distrets)| 1, 5 280,747 3. 9,965 1,449,019 
Cattle Diseases Prevention 290,000) = 28,405 28,538 261,462 
Labouri: g Classes Dwe uses. | $5,500 3,t 14,081 7i,4 
Portpatrick Railway Compsny | St ) 2,154 1777, 84 
Edinburgh Town Council | 56 


Advanced at Exchequer on a forge 
Exchequer Bill in 1524 


IRELAND, 
Canals and Harbours Seiecidaiiiicnmansiel’ << ae 10,428 21,350 *134,40 
Railways ... 7 
Railways under “ Railway Companies 
(Ireland) Temporary Advances Act.’ 








. | 
Selfast and County Down Reilway | 152,504 5,345 
Burial Boards | 17 3,207 
Waterw | 472 96,15 





Sewage Utilization 
Law Courts, &e 
Issued und 





r the Provisions of the 
< Vict. c. 56, for Building 
Poor Law Union W< 





rkhouses, &c...| 1,422,680 52,14 t 
Cork Union | 2,000 364 41 I 
| 2 789,795 1,9 2 11,400 
Totalifor Great Britaiin & Irela 761,27 742.9 Lae a 37,978 
* 120.0001 of this s 1 has been u sterred l \\ s ( 8 
Trelard 
t T ected in Treland 
2 is received in this case for compounding 
$1 ! ived is case for compounding. 
1. received in this case for compounding. 








Joretgqu Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 


Paris, 22nd Ma 
The Bank of France for this 
week, and for the corresponding week of last 
follow :— 


os } 
returns of the Week, iast 


year, are as 


DesrTor. 











May 21, 1574. May 15, 1874 M 23 73 
*f ce { e 
Capital of the bank ........008. 182,500,000 0 182, 0 0 » | » 0 
Profits in addition to capit 
(Art. 8, Law of June 9, °57) 7.955.896 43 eee 7.9 SI SS cee 7 708 
Reserve of the bank and its 
BUMMRCIED ecocccocsenceconcncese ° 22,105,750 14... 22.105.750 14 oso 22,195,750 14 
Reserve of landed property $000,000 Oa $.000.000 0 seo ‘ 0 Oo 
Special reserve ........ 24.364209 97 ... 24.364,209 97 ... 2 $.209 97 
Notes in circulation $25,165 O ... 2.560,13¢ » 0 2,775,761.905 
Banknotes to order, 
payable at sight.........-.0+0 7,350,409 51 eco 7.565.786 31 cco 7 ) 67 
Treasury accou rreut 
NONE ccatcccoscnansencssonnee 144,147.605 32 ee = 151,171,701 26 ° t 7 
Current accounts, Paris...... 190,410,360 71 wee 187,509,861 49 l ) 7 
De bran. h banks ......+. e 23,798,077 0 we 2 , 0 ° Z38TWS SO 
Dividends payable ...... vce = BSBKS0G 0 ooo «21,627,598 0 2 = 7 » 0 


Interests on securities trans- 
ferred or depesited . 
Discounts and sundry 
SREB cece . 27,279,024 02 














-/ ee oe ~ £3,046 ) 

Reciscounted the last sx 
MONUHS ...cecccerene eececoocseee 6.136.704 82 seo 6, 704 92 ave 1 t 75 
Bills not disposable .........000 WATE LL ave 2,437,747 GH ose 2 748 31 

Reserve for eventual losses 
on prolonged bills ........ 6 626.299 65 ae 6,626,299 65 ws 2 22 
Sundries .. ecccce eccccesccccece eocce 9,583,037 63 see 9,157,446 64 ... lL 4 
PE icentrahicsocansns soe... 3,193,516,628 60... 3,226,023,429 90... 3,361,773,751 00 


CREDITOR, 
Cash in hand and in branch f c f ce f 








NR itt ca eonccecconees eooe 1,111,713.575 62 wee 1,102,068.632 65 12. 814,591,617 28 
Commercial bills ever-due... 633,196 57 ase 319,362 12 see 7,434 51 
Commercial bills discounted 

NOL Vet AUe.....cccccccccseseree 369,965,020 39 woe 400,191.319 OL ... 466,265,4 
Bonds of the City ef Paris... 30,341,062 60 ... 30,341,062 50 ... 10,12 
Treasury bonds...... ecccececece « 867,162,500 0 .. 867,162,5 OO uve 1,225, 2.500 0O 
Treasury bonds (Treaty of 

| 8 June 2, 1873) ......csesesees : . - ove ove : 
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| 


5,000 0 | hoped to provide to the amount of 25 


\ 














i Geposits t 
DEON: _ ungce nacpamemeeneiaiene 1.651.500 O se 7,337,400 @ .. 17.710,500 O 
Do in bra 1,834,700 O sco 2,133,500 0 ° $059,000 0 
vo in 
secur 25,954,000 O seo 25.710,600 0 seo 29,210,500 0 
Do by 15,265 ) Vv . >, 114, ) oe 16,302 75@ O 
Do on 
nd cel ‘ 47.881.800 0 we 47,959,200 0 . 220.574.9080 0 
De by branch | Bras-ne 15,137,250 O seo 15,014,550 0 .«. 16,756,300 0 
Do on Crédit Foncter 
DONS ceevese svcccccveccoce 1.318.100 0 see 1.327.000 0 see $751,700 0 
Do branches ...... inane $76,500 O ° 185.900 O se 617.600 0 
De to the Stste (Con- 
vention. J 10,1357) 60.000.000 0 ... 6.000.000 0...) 6 om oO 
Gevernment eserve... l ra 14 eee ' 14 os 4.750 14 
Do dispesable.....cccccccces 67.307 mn 67.307,402 42.00 66,460,568 81 
Renirs Immo sees aw 
JUNE 9, 1857) .coccccccsee 100,000,000 O .. 100,000,900 0 .. 100,000,000 0 
Horel and rniture of the 
a Anca a pre- 
ry branches ...........<. os 7.073.910 0 oeo 7,08 » O wo 78 57 O 
I es na ge ~ 2,407 7 « te. ) . 2.79 74 38 
} y ¢ Spe 
I eee 24,364,209 97 24,364,209 97 ° 
A a 8 the ( of 
3 er en “ ° ; ° 98,000 @ 
Sur © ccccesccncncnconcseseceses ° 10,49 93 ° 7,075,202 O03 sw.  ¢ 65 15 
SOUND cnnstesenseeus ennconess 3,193.516.628 68 ...3,226,023.429 90 . 3.361,773,781 0 


rT’ : ] - 1 
The above return, compared with that of the preceding week, 
exhibits the following changes :— 


INCREASE francs. 


Private deposits 


Cash 






franes, 
Civeulation: « cccsccccccsace iinawiaees eouidveeasain evece §692,911,068 
Treasury account ........0..e08 maidens pualemiiem g 7,024,006 


Discounts £7 ,675,5 
The discounts a 
Paris. 


of 52 millions in the circulation, the d 





show a large diminution, ¢] 


This reduc tion of 47 millions has pr duce La aecrease 


ifference being employed 
in an increase of 9 millions in the cash and a reimbursement 
of 7 millions to the Treasury. The advances on bullion, 
which last week had increased by 3 millions, show a further 
augmentation of a million and a half. The amount of notes 
ot 25f, which the Bank is now ealling in, in cireulation at 
the end of January last, at the date of the annual meeting 
of shareholders, was 28 millions. 

A hopeful sign in the political world of France 
e funds in the presence of the 
defeat and resignation of the 
on Saturday last, and the Bourse 


The 


at this 
is the steadiness of t 
Governmental er 


NI + peur . ] 
ALLMIStry Was Not ¢ 


moment 


closed with a rise of 7 centimes on the previous day. 


receipt of the news later in the afternoon produced a large 
itter ce at the i meeting-pla ilt busine hours 
1 the Boul and tl Five ere d n back from 


946 Se3c t 





Se to Y3f 70 1 1 afavourable reaction set in and 
they returned to 944 4c, which has since remained a sort of 
central point above and below which it has oscil] l, vary- 
ing only a few centi 3s. The actual loss has thus been only 
1 notwithstanding the difficulties encountered in forming a 
new Cabinet, and the general conviction that even if a 
Ministry is composed it must only be short liv: nd that 
a dissolution is inevitable before the end of the summer. M. 


de Beleastel has announced his intention to present 
a direct proposition for the restoration of the Monarchy, and 
in the e being rejected, to propose the dissolution 


ter proposal 


e Sa 
vent of its 


ol the Assem|] ly. The lat would be rtainly 
supported by all the Left and Left Centre, and probably by the 


sixty members of the ext: 


me nicht who deserted the Govern- 
ment on Saturday last. b 


e driven to 
such a step as the only means of extricating themselves from 


Those legitimists would 


he fal position they have placed themselves .n_ by their 
ntagonism to the Government. In ré lity, the defeat of the 
vLi Vv 3; au to tiem, as they formed the make-we ight 
W tur i the balance; but they reap no benefit from their 
su 5 tl re too few to forn Cabinet, and only find 
ti é com) let ly lated from the moderate Richt they 
deserted, while no communion between them and the Left is 
possibl From motives of spite they would therefore vote 
for a dissolution, even with the knowledge that scarce one of 
1em would be re-elected. The prospect of a general election 
has aimost lost its terrors with capitalists now that they see it 
cannot be delayed, and are accustoming themselves to the 
idea. The change of Ministry 1s to be regretted for one 


reason, which is, that it defers indefinitively the balancing of 
M. Magne was expected back in 


o have brought forward almost 


i@ Budget of 1874. Paris in 

lmme- 
y his plan for procuring the 20 millions of taxes remaining 
unvoted, and the 20 millions the Tr asury has lost by the delay 
in voting those and the taxes created in the first quarter of the 
year. Itis reported that M. Magne intended to obtain the 
20 millions for balancing the Budget as presented by an 
additional half-tenth on the indirect taxes. The Budget for 
1875 is also near at hand, and for this new credits to the 
amount of 36 millions will be required. Those the Minister 
millions by an aug- 
mentation in three of the direct taxes—Foncier, Doors and 
Windows, and Mobilier; for the balance of 12 millions he 


and was 
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n an increase in 
ially the match tax. 
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| have been voted 


; 


immedia 
he present year, they 
the Treasury for the 
for IS74; 
form part of the , 

ting the Budget of 1874 and in ; 
-expected. At this moment his most probable successor 

» be M. Léonee de Lavergne. 


sed heavily 


hrees. and of 


-” 


nthe‘ 30 centim« 3 on the Fives; but 
‘tone has pre vailed to-day, and tl! latest qu tations 
- highest during the present week. The principal busi- 
i i Italian Fives | 
to improve, and at one moment to-day reached 66°95, 
66°77). Turkish have been the object of con- 
l 49fF 50ec yest: rday tl ey 
is current 


Ws 
ahi 


vesterday, with a fall of 15 


is, however, been in Foreign Securities. 


en driven back to-day 
that Sadyk 
frances with 


Pasha | : : ra ( ‘ ml iT . m hs ol 

[oy lish ai ‘rence! bat Kers, Du hat the con- 

act awaits ratification a > antinople. It appears to ] 
firmed that 


tribute 


the n 
and ¢ them 

be formed with the aid of the Imperial Ottoman and Aus 
Ottoman Banks. 4 shares of the latter are i 
the Pavis Bourse, but those of the 
Spanish 


» receive the taxes 
ith the guarantees, wil 


‘ not don 
former have risen : 
are better. and the r 
100 millions of advances from the Banque 
de Paris roduced a good effect. Egyptian Bonds of 1870 
have gained 7f 50e at S77f 50c, and those of 1873, 33f 
at 355f. There been an unfavourable reaction in 
Peruvian, which, after touching 75, has receded to 73. The 
railway receipts, although unfavourable, are improving; the 
returns of the great companies in the seventeenth week 
a deficit of 6,000,000€ compared with the same period 
but the deficit in the sixteenth week had been only 
Foreign railways are not more favoured. Of the 
South of Austria section has lost 
ile the Unrne r ] 
> 


a h mwever, a loss of «dd 


Of this week. imbursement 


25 millions of th 


Six 


still show 


network, the 


173.000f in the week, w! 
21 ,000f, which 1 
The Austrian State frailways show a 
in the traffic: 


ar is two millions, 


7 


uy lines have gained 
in the mileage. 
greater diminution 
commencement of the 
pared with 1873, and 

k published 


however, 


per cent, 
still 


the falling off since the 


mpany has just 
nd at 5Uf, or 10 per 
The most favourable returns of railway traffic are from 
where they mi¢ht be the kk 
returns on the Madrid to Sar 
year } per cent. per kilometre; the gain since 
the c the year is 2} millions, or 23} per cent. 
rth of Spain in the seventeenth week 
Of, or 233 per cent. higher on the main line from 
65,000f, or 69 per cent., on the 
Since the Ist January t! 
the Pampelina line, compared with last year 
on the Cordova-Seville, . 


} : } oh 
ia its ann ry and fixed its aivi 
cent. 


Spain, ast expected. The week's 
iwossa show an increase on last 
of 177,000f, or ; 


nmencement 


[run 
b from Alar 

fralt Bt 
1 ,G54,0008 ; 207,000f, or 20 per cen 
per kiometre; and on the Seville-Cadiz, 110,000f, or 9 ] 

cent. 

at sh Ww litt] . 
lit Mobilier, which 
in Turkish. Ther 
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SI, (RIN eevinsaneteainsencs ona 
Spanish Exteri 

United States 6 per cent......... 
Peruvian 
MOmMGUTAS, 200.8 cccsccane 
Bank oi France eis 
L« mptoir d' Kseompte Setopeeecs 
Credit Foncier .....cc.cccccesess 
Credit Mobilier 


Societe Generale 
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Banque de Paris et des P. B 
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The Banque de Paris et des Pays Bas has held its annual | 
meeting of shareholders. The report mentions that notwith- 
standing the low rates of Spanish securities the bank had } 
thought advisable to sell the Three per Cents. Exterior it pos- | 
dat the « ement of the year. Its interests in | 
Spain consequently consisted only in its participation in the |\ 
Syndicate, which advanced 100 millions to the Government, 
nd acertain number of shares in the Mortgage Bank of 
pain, A first sum of 25 millions of the advances was reim. | 
bursed on the 


-omMmMmens 


Sth of the present month, and was distributed 
among the Syndicated banks. In order to obtain that reim. 
bursement the Syndicate has resigned to the Spanish Govern- 
ment the privilege for the creation of the Mortgage Bank, 
which was one of the chief motives for the advance of the 100 
millions, The dividend for the year is fixed at 50f, or 10 per 
cent. on the paid-up capital. 

The shareholders of the Immobilitre Company met last | 
» hear from the liguidators a report of the situation at 

The liabilities, which at the end of 
5 millions, had increased to 231 millions, 


; , , ,1Q0789 
ic end of the year LSi0. 
' 


1872 amounted to 226 
ion of unpaid interests having increased more 

i irsements, and the depreciation in the 

1 in Paris not having permitted the 

The 


lebt to the Credit Foncier has been reduced by 2} millions, | 


idators to realise any of the assets of the company. 


but still amounts to The claim of the Credit 
Agricole that of the Sous-Comptoir. | 
des-Entrepreneurs to 74—this latter company holds a first 
mortgage on certain property, and has obtained the sale of 
one house during the year—the Credit Mobilier is a creditor 
for 62 millions; and to the Three per Cent. bondholders is 
59 millions of capital and 12 millions of accumulated 
Their claim grows larger each year, as neither 
capital nor interest are paid, all the receipts of the liquidation 
being absorbed by privileged creditors. The total receipts for 
the year amounted to 9} millions, mostly derived from rent 
and the industrial undertakings belonging to the company and 
worked by it, and which comprise the Grand Hotel, two cafés, | 
a private hotel, a laundry, &c. Those establishments yielded 
a profit of nearly three millions in the year, or an increase of 
half a million on the previous year. The liquidators do not | 
attempt to estimate the assets, the value of which depends on | 
the conditions under which the company’s estate shall be || 
realised. j 
The Assembly has just read a third time, and adopted, the | 
Bill for modifying the law on the employment of children in 
manufactories. The law as now passed has undergone some 
considerable changes since the second reading last year. The 
age of ten years, complete, was then fixed for that below || 
which children could not be admitted into manufactories, and |} 
en for not more than six hours a day; boys after thirteen, 
nd gir ‘ter fourteen only could be made to work full time 
urs, divided by the hours for meals. Since the 
of the Bill the Government has instituted an 
‘hambers of Commerce and Manufactures, the | 
lich has been to show that manufacturers were 
abandon the right of employing younger children 
, provided that the age at which they could work full 
luced. A compromise in that sense was arrived 
yas now voted abolishes the intermediary stage, 
children from factories below twelve years of 
it admits them above that age without restriction. The 
Minister of Commerce described the new system in a few 
words: “No factory or labour for the child before twelve | 
years; until then only physical, intellectual, and religious | 
education ; after twelve years, liberty of industry, and liberty 
of labour.” Some exceptions are however admitted; in cer- 
tain cases, which will be the subject of administrative regula- 
tions, children of from ten to twelve years will be allowed to 
work half time, while up to fifteen years, those who have not 
reached a standard of elementary instiuction will not be per- 
mitted to work more than six hours. No night work is to be 
permitted before sixteen years for boys and twenty for girls. 
The followimg are the latest quotations of the produce 
markets at Havre per 50 kilos (1 ewt), duty paid :— 
Corroxn.—New Orle low middling, l1OL1f; g od ordinary, O4f; 
Georgia, 100f and 92f; Brazil Sorocat Pernambuco, LOL ; 
rood fair, 72f; Tinnevell Bengal, 52f. Sales last 


; importations, 641,690 bales, of 


65 millions. 


si 
millions: 


amounts to 43 


Lerests. 
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2) bales 2i,é1l; stock, 


Vomrawuitee 

aE - =n 2 

20) from the United States, against 145,900 and 50,390 
date last year. 
.—Haryti, 


17f: Guatin 


95f:; St 
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5 todo 


98f: Gonaives, 1008; 
120f. Importations last 
bags and 84 tierces; stock, 
ud 1,009 tierces in same week last year. 
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THE PUBLIC REVENUE AND EXPENDITURE | 
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is, —_— 





The following are the Receipts into and Payments out of the Exchequer between April 1, 1874, and May 16, 1874 





REVENUE AND OTHER RECEIPTS. ieee ties onan 































EXPENDITURE AND OTHER PAYMEN’ 
Budvet I cet | 
i Estimate Tora Ext E REC I la TOTAL ExcuEQus 
| for _ - - -———|{ f ns ia nee oars 
ae ae svcsinedl Yt 1874-75. | To May 16, 1874. (Sa ar || 
}| Balance on Ist A £ £ £ £ ) , f f £ } 
Bank of England eoeccees eee 5,908,874 ) 7 I 26,700 5.95 1} 
Bank Of Ireland .cc.ccoccccoscesseees eee O54 oO } Q \ | 
REVENUE. (| 457533 j 
Customs.......... edoncceesescossoscese eooee/18,740,009/ 2,3 \ 1, | 
|| Excise...... 7,610 | 
|| Stamps ... 880.0 1, 415,00 m | 
|} Land Tax and 2 mM) ry 2 “ | 
Income Tax , ( 7 mm ; p j 
Post Office........+.. 500, 700,000 
Telegraph Service ........ccccccese eves} 1,250,000 150,000 ”) 
Crown Lands ....... eco 375,000 2 ) 2 | 
|| Miscellaneous 3, DUO OH 210,918 6 | 
—— as atta ee i 
li II cicciiticilincnenciuennianes 397 3.5 8,334,4 Expeuditare ..cccccccs ied l 3 
OTHER RECEIPTS. OTHER PAY } 
Advances under various Acts,repaid to t Adva i vi Act . nt 
Exchequer seh apiecaamcsebaia dtwieeipdiens 240,057 262,898 Ex t 443,72 { 
ee o ee 9n* 3G 

5 3 I e I LE ccccce é ”) | 

' a 725,-—-—— 

Re 7 . M 1374— 
* Ex ve t 1 ans Bb yi é 8,357,4¢ 

Bank 955, 1,C99,4 
———! 4,304,797 ————-. 9 y | 
it — $$ — i 
ORES acerancnencass itipeinininhtieiaahdecesnticiipiedectn 16,7 ) I 1D ‘escntidistiaedteasaoedmentesdaitintiiieiimmienial 1 1529 | 
— ' 
| | 


ons. . . baat a ' : 
The following are the Receipts on account of Kevenue| The Exchequer issues of the week on account of expen- 





. as . ee ; me ot] aa : 
|| during the week ending May 16, as compared with the! 4... 1.040.43 Se 
| 4: : . i | qaiture were »J2 JOL, VIZ. — 
) corresponding week of last year :— ¢ 
1} Rec ipts of Cor nang Palins : r 1A 
week Ending week of Cin S cs atten de 
May 16. S70. 1 = : 

. ‘ ; | st Pp+y services J 
SG icc teick ian ccciiesunninss 331,000 ...... } 040.436 
i idiietinibeaeiens) SN “ssacas 142,000 | 

ec 29 OD 18 | . . 1 ’ . 

Stan ps cones onneensssecareee == 0, rer 218,000 | During the week the e ish bh ilance 3g have lnerea i as 

Land Tax and House Duty 39,000 caves 36,000 -_ 

A WI cies catitcenscnews CEDOO  ccdven 87,000 | follows :— 

Le SUU0C0 assess 50,000 Bank of Bank of 
| Telegraphs ...... (iibbeoninats D0,0G0 — ...... 00,000 | England, Ireland. I 
1] to | ae nil. ee nil. | £ £ 
Miscellaneous... seeeeeseeees VIG sevens 28,211 | Balances or May 9...ccccceee. 3,724,627 ... 879.810 ... 4,604,437 
j ——— —_—_—_—_— os May 16......cccces 3,846,557 ... 958,240 . 4, i97 | 

NE cancciccseensintas: ARATE denxes 1.214.211 , ——— — - 
| 
’ . *. é ‘ - ») ‘ , *2/ ) 
The total receipts of the previous week were 1,200,397/. — | IR iestnecncidecsianes . 121,930 ... 78,430 0) 


| TO READERS AND CORRESPONDENTS. THE OLD FORM. | 





re . , ' 
: The above Bank accounts would, if made out in the old 
j| The Fditor of the Economist cannot undertake to return rejected | , The above Bank sp — eee = 
ij ; form, present the following r | 
' communications. LIARILITES. £ | £ 
| 1 
Cc seationa ee cnet’ . P Stun ert Cireul Lal 33,07 | 
ommunications must be authenticated by the name of the writer. “er Of K~Q NRT | 91 6] > |} 
oO S ‘| ) 





Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 


| 

| 

| : ; a ees ‘ | | 

| a saeouats 


BANK OF ENGLAND. a FRIDAY NIGHT. | 

| | The preceding accounts compared with those of last week 

An AccounT pursuant to the Act 7th and 8th Victoria, cap. 82, fer exhibit- _ / 

| the week ending on Wednesday, the 20th day of May, 1874. Ir mane, D " a. | 

| ISSUE DEPARTMENT. | Circulation (excluding Bank Post Bill cer «neha 287,775 || 

| Notes ISSUEG,.....000008 £30,980,410 | Government debt... eee Soa eeeNSD wns Cones reece a : 3 at 14 
Other securitie rer GC} BIOS ccccccccecacdqecesaevosessesesove coe we eeee ; 











Gold } Government SeCUTITIOS ........e0.-seeee ai LOZ.ISZ ccsuswes . 
} rOold CoIn and | O¢ *,: l oO 5 { 
i Gj : ther st RR ceeckweenennnedioms  _ 34s". /hwxenemene 2 
} Silver bullion ida Bul — 3 
a ae i rut DD cccccccccccocccccoccccocccecoceccsoososoon =—6OUEGOPU —  leesecese 
9 2 | BOE. coccskenduvéjuccusdecaawiddececdveuncense { DU Seedeoaua 
09.883.410 | D.SSB.ALO | POSE cceveecceceeees seeeecese . + 
x | Reserve ....seseeseeseeseeres sekevesenenadheds » © Lb eccvecces i} 
eninlenleaginmeaiun | he following is the official return of the cheques and bilis 
ronristers’ ¢ ite ola mee ar cies tania ae 19 \ » . : ‘ 
zene tere’ capital... £24,5 3,000 | Governmentsecurities £15,:105,461 ) gleared at the Bankers’ Clearing-house :— : 
ga ta teneseencse — SyAUROCR | OUT SOCREINES vores LBS SETE Week ending Week ending Week ending | 
Public ] its i? Notes Q Tr 0 5 ; : > . : 
. ¢ dep sits, in- Notes...... veteneeeeeees oa (00,080 | May 20, May 13. May 21, 
cluding Exchequer, Gold and silver coin... (32,425 | IS74 1874 N73. j 
Savino’ a | F = = ; ‘ \ 
wher lege | | Thursday........... £44,812,000 ...4.. £17,649,006 ...... £48,0:9,000 
oe SIE oe ccccaceniae 20,678,000 eos 16,984,000 ..... . 19,272,000 
National Debt, and ic a °1.345.000 Ke 17.485.000 0... 9) 460,000 
| , dividend accounts... 6,785,152 | | Mama cccouns 18.742.000 14,758 BS? iawn 15,819,009 
| Other deposits .......... 18,188,693 | Vea eeree® 10 964 00 15,710,000 19,957,000 | 
| Ser . ect ee 4 ’ ‘ ST OGRE Giaccmerowss 19,264,000  ..ccoe 10,010,000 ...e0e LI 04 
seven-day and other j Fees 1G. 910.000 19.7 Ls 
i } YOQCNESUAP ..cccccce LO,JLYU, eoecece avi . } 
DIONE instiathecienininion 410,237 | ) ti Seer eee 
senenccnnaibatetn sini ae 1) 240 1% 141.834.000 | 
12 QG7 ; Sc BONE -dccsesene LA 761.000 - cccus 10 ) — 
4eé,f J7,144 | t5.007, 144 GEORGE DERBYSHIRE, ¢ ins} a | 
Dated May 21, 1874. F. MAY, Chief Cashier 1 Bankers’ Clearing-house, May 21, 1874 \ 
| 
ee ae ~— —— - 
Senet 2. gueseeseeeirnmetinieeeeenes 
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The following shows the amount oft ie Circulation, Bullion 
in both departments, Banking Deposits, Bankiug Securities, 

' 1 Reserve, and Rate of Discount, for three months ending 

J 20th May, 1874:— 

7 | 
a ' ( Se . 

; ( . Rate 
/ ' Date. ex ‘ing | Bullie Deposits Baa Reserve. (1yiscount 
. 1! Bills me 

aN ceaactisla, skeen hi Repeaiiiinimaint aan 
yi £ £ & £ £ % 
: BS TEN <iscicssinien 2 $60) 22,509,478 25,893,789 $2,080,970 12,192,618 8 
, . $,997,985 22,751,383 25,894,917 33,503.422 12,783,393 — 
"i 2 24,317 22,967,936 26,362,488 31,579,183 13,150,146 — 

; 1] March 4 scccssssess. 25,673,630 2 185 26,228,151 32,259 12,676,355 = 

} |  cospenseesee 25 115,4 I71,454 26,856,926 32,53 t 13,056,059 _ 

i | S  ccesecseeees 26,108 i708 27,485,939 33,183,208 1 2,004 = 
a 2 25,035,830, 2 966 27,545,920) 33,769,769 12,510.36 = — 
a, Ap LL  epeutoesanse 26,62 i 22.687,2 25,440,548 36,125,379 11,067,001 — 
. ST iciadeesinads 24,733,758 22,250,859) 26,570,446] 34,086,139) 10,577,13 _ 
a: LG conses~asse 26,436,710 22,238 2 2.14 023,717 10,801,094 — 

i t t, BB cevsceses 26,176,000 22,239,185 25,95 % 33,006,994 11,063,155 — 
eo! 2D conccccecces 26,2 21,654,753 32 {052 40,235,4 10,393,818 4 

i F | ee WE is 26,681,395 21,289,947 27,126,09 587,838 9,608,552 — 
Fa: 23 ccovevees 26,435,605 21,228.2 755.9 £050,546 9792694 — 
. 2 2¢,147,839 21,6158 £973.815) 32,629,129 10.458 7 

s F Subjoinedisour usual table, affording a comparative view ol 

4 the Bank returns, the Bank rate of discount, the price o! 
ie Consols, tle price of wheat, and the leading exchanges, duriag 
ie a period of four years, corresponding with the present date, as 
i as well as ten years back, viz:— 
| ; Atcorrespondimg dates May 1s, May 24, May 22 May 21, May 20, 
cf }| withthe present week. 1864. 1871. 1872 1873. 1874. 

; | Circulation, excluding £ £ £ £ £ 

id bank post bills 21,313,352 23,940,985 25,487,845 | 25,642,090 | 26.147,830 

i. Public deposits ...... 7.5 8 026 10,261,213 | 12.339,050 | 6.785.152 

, : Other dk ts l 2,402 18,478,753 7,247,746 = 17,810,66 15,188,693 
Government securities 10,785,267 | 12,958,741 13,303,829 13,334,025 | 13,905,481 

Other securities.......... 29,973,429 17,102,789 22,033,956 | 24,860,913 | 18,723,978 

; Reserve of noteskcoin 7 97,911 15,606,724 10.2 l 80.95 10,468,005 
, : Coin and bullion ......) 13,267,406 24,547,769 20,751,535 20,723,048 | 21,615,835 
r ‘ Bank rate of discount. 5 % 2k “so 5% 6 % i% 

i fa | Price of Consois ..... $1} 935 93} 94 933 

, : Average priceofwheat 393 32 é5s 102 66s 41 55s 10 623 14 

he ExchangeonParis(sht) 26 30 40 25 40 50 | 25 50 60 |25 17% 27} 

if — Amsterdam ditto. 1117 18 1; 19} 19} i212) 23) 121}2 |11 172 183 

iy — Mambuarg (mtus) 13 9} 23 13 11 11§ 1311} 11} 2082 } 2063 

i ¥ Clearing-heuse return "6.4 100 98,619,000 141,834,005 141.751.000 
i 


he The amourt of the “other” 

a the “ other’ 
8,011,027. ; 
a deficiency of 4,786,210/; and in 1873, a deficiency of 

|| 7,050,2470. 


F In 1864, the Bank’s reserve having increased 14 millions 


deposits, as compared with 
securities, showed, in 1564, a dedficiency of 
in 1871, an excess of 1,375,994/; in 1872, 


| 


In 1874, there is a deficiency of 534,985/. 
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h during the preceding fortnight, a reduction of 1 per cent. was 
| made in the rate, and the movement was copied by the Bank 
|| of France, 


ren ae 


It was thought premature, owing to the small 


International Confereuce which had assembled in London 


‘ | during an armistice concluded between the German and 
| Danish powers was looked upon with dissatisfaction, as tending 
to bring about the participation of this country in the war. 


Stocks were consequently flat, an exception being English 


TS Rant a. EB Sorat 
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_ railways, which were benefited by increasing trade and traftic. 


_ In 1872, rates were drooping; the bullion which arrived 
| was chiefly taken to Germany. 


f | owing to more reassuring reports as to the panics on the con- 
7 | tinent. 
F | finitive, and the political agitation in France helped to cause 
| depression among speculative foreign securities, which had 
| recently fallen conspicuously. 
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' amount of the reserve in the Bank of England, and proved to | 
F be so a few weeks aftewards when fresh rises took place. The 
s 


|! In 1871, the Par's insurgents had been finally defeated. 
< i | A French loan was expected, but money was plentiful here, 
1 owing to the accumulation of foreign deposits. 
a 


| In 1873, afresh advance in the Bank rate took place, as | 
| before on the Saturday ; but the open market gradually fell, | 


M. Thiers was attempting to make the Republic de- | 
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ending | 





The account of the Bank of France for the week 


Alay 21 shows the following changes :— 
a M ° M 15. Increase. Decreas | 

ASSETS. £ £ £ £ 

NE oe 44,455.090 44,082,000 $35,000 

] “ 7,155,000 HELOOO 1,786,000 

1 het > 34,556 mo | 
LIABILITIES 

SURE “neneciitaehssndventibtivanaen 101,427,000... 102,708,000 ese 1,281,000 | 

Gove td BESS occ - » 65,000 oe 6.047 000 eee 

*rivate ae B ccescoccsesoees $532,000 9,67 4,000 205,000 


. ° ° ’ . | 
undermentioned continental Banks for the latest week pub- | 
lished compared with the previous statement *:— 


281,000 
Phe following are the principal items in the accounts of the | 
PRUSSIAN BANK—Week ending May 15. 












May 15. May 7. Increase. Decrease, | 
Assers, £ £ £ £ | 
Coin and bulli ssecoscessescce 39,919,000 see 35,481.000 34,000 ons | 
Discounts and advances ...... 22,535,000 23,439,000 ... eee ee 604,000 | 
LIABILITIES, 
Notes in circulation ..........6. 42,024,000 42,321,000 297,000 | 
D sits, Xe. ; 4,5°6,000 4,756,000 30,000... ove 1] 
Acceptances,encorsements,Xc. 5,469,000... 8,456,000 13,000... si 1 
HAMBURG BANK—Week ending May 13. \} 
May i3. May 7. lucrease. Decrease, 
&£ £ £ &£ i} 
Deposits of bullion, &c. ...... 919,000 oes $01,000 18,000 ase ee | 
AUSTRIAN NATIONAL BANK—Week ending May 13. 1] 
May 13. May 6. Increase. Decrease, i] 
ASSPrTs. £ £ £ £ 
Coin and bullien 14, #),000 14,412,000 ... ose eco 12.000 1] 
Discounts and advances ...... 19,367,000 13,543,000 ss. 181,000 || 
LIABILITIES 
Circulation...... csscevccsescse O2,007,000 ... 33,176,000 ... eee «ee 269,000 ! 
NATIONAL BANK OF BELGIUM—Week ending May 13. | 
May 13. May 7. Increase, Decrease, | 
Assrts. £ £ £ £ } 
Coin and bullion .....ccccccssse 4,457,006 ... 4,536,000 ... bas . 79,000 | 
Discounts and advances - 9,948,000 9,735,000 ... 213,000 .. | 
LABILITIES | 
CRrewIRTIOE. ccocccccsssccsecccce - 12,071,000 12,013,000 58,000 as. see 1 
Deposits.........c0000 + Seetcens. Lee: .. 30000 ..< Fed... 
NEW YORK ASSOCIATED BANK*—Week ending May 16. | 
May 16. May 9, Increase Decrease, | 
£ £ £ £ 
Specie : 5,687,000 5,687,000 és sis | 
Loans ard discounts ...... eee 52,173,000 62,525,000 ase ioe 352,000 | 
I tenders ids 16,463,000 10,228,000 240,000 ove 
Circulation ccoccsrcccccocesseseesee 4,000,000 4,935,000 ose ese see 1} 
dols lols * ¢dols dols, | 
Net « PED: unncsaiicaneniinense 236,390,000 ... 236,230,000 160,000... 1] 
No Currency is reduced into English money at 3s ad per dol, the item specie | 
being taken at 4s 2d per Net deposits are left in duls om account of the mixture 
‘ y and specie. 

* Converting the thaler at 3s; the Austriam forim at 2s; the reiehs-mare at ls; 
and the frane at 26f per 1/. | 
Discount anp Money Marxer.—The ease in the Money 
Market observable Jast week has continued. From day to day 
the supply has been short, the repayments to the Bank absorb- 
ing the actual surplus on the market, while money at call or ! 


short date has been scarce, owing to the disposition to take 
long bills; but as the deposits in the banks are now increas- 
ing by the reflux of coin and notes from the country, and by ! 
alarge influx of gold from America and elsewhere, the tempo- 
rary scarcity in the market arising in the manner described is 
immediately made good. The minimum rate in the discount 
market for two and three months’ bank bills has fallen to 33, | 
and it is a common impression that the Bank may very shortly | 
be compelled to reduce its rate. To-day. the market is | 
without change, except that as the foreign exchanges have | 
become firmer, the expectation of an early reduction of the 
Bank rate becomes more decided. 

As to this common expectation of a reduction of tie 
rate, it appears to be impoctant to observe that whil2 
an early reduction is really probable the causes of the 
accumulation of money here would instantly be altered 

| by such a change. Its tendency would be to increase 

| the discrepancy between the London and Paris rates, 

| and so tend to drive money to Paris or Belgium, French 

| evin having been in fact withdrawn from the Bank, even 

| at present rates, within the week. The better probability is 
that, until the Bank of France reduces its rate, and while Ame- 

| rica sends forward so much gold as it is now doing, the ten- 

| deney will be for rates every now and again to fall, but the 
whole of the expected reduction will not quite take place, and 
will not be maintained, owing to the drain to Paris of what- 

Whether the Bank of France will 

reduce its rate before, or on commencing specie payments, 

| remains to be seen, The prospects of the money market 

| during the next few months, so far as can now be seen, evi- |! 

| 


| ever surplus accumulates. 


dently depend on the resolution it may take as to introducing | 
| specie payments, and on the amount of the stock of the || 
| precious metals it may choose to accumulate beforehand. 
' The changes in the Bank return, as was to be expected 
from the influx of gold from abroad and the repayments to 
the Bank, show a great improvement in its position during 
the week. The private securities have been reduced 
1,524,000/, the total now being only 18,724,000/. At the 
same time the circulation has diminished 288,000/, and the 
| bullion has increased 388,000/, making a total addition of 
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1675,0002 to the reserve ; while on the other side the 
| deposits have diminished—the public deposits 100,000/, 
| and the private deposits 682,000/. The proportion of reserve 
'to liabilities thus becomes 41 per cent., although the total 
|amount of the reserve, viz., 10,468,000/, is still comparatively 
| small. The influx of buliion from abroad during the week 
jwas 429,000/, and the increase above shown being only 
| 388,000/, the net efflux of coin to the interior would appear 
‘to have been 41,000/—a very small amount at a time 
| when the Scotch demand is operating, and showing that a large 
| amount is coming back from other parts of the country. 


| We subjoin our usual quotations for mercantile paper 


| having various periods to run :— 





Bank bills — 2 and 8 menths........ Sees ae per cent. 
Do ee 32 3 per cent. 
| Do G — .. 38 4 per cent. 
Trade bills —2 and 3 months.. 33 4° per cent. 
Do 4— ,, 4 i per cent. 
Do eS ices wee 42 $ per cent. 
| The allowances for money at the private 


and joint stock 
' banks and discount houses are :— 
Private and Joint Steck Banks at call...... 8 per cent. 
Discount houses at call 3 per cent. 
Do at seven days’ notice ..........00000804 34 per cent. 
4 
4 


Do at fourteen days’ notice .. ......cccseece per cent. 


Coe e eee sere eeeeeeseenee 


The discount quotations current in the 
cities are as follows :— 


chiet continental 





Bank Rate. Open Market. 
Per Cent. Per Cent. 
Berlin eeeee eee eeeeee eevee reereeseceses a eeeccere a, 
POM, i cisnccecaccsescsce> ssiecs ea | renter 3} 
Frankfort........ eaeebeananniebentnenih Oe diieeiaine i = 
IR ia iaccoicacuntaiwbencnieet ein aa 
IRUGRIGIED sininiscessnisenenperescsnces GR snsctcee §=84 
SIS sssdtentitendmaminninmimexeieen: WEL. entices OE 
SUIS ca cin cancencs hebiciesewehvacehbose MEK: weieki ces 4 
WUD ssnsicsencesseccive vince cepeseseuain oe Shei OD 
Fe PORTION eccesscecssxsencenvascessse Sh coereasee Sf 


| Tue Srock Markets.—Business this week has been less 
buoyant than of late, and the upward movement in the 
foreign market especially has been checked. The nominal 
cause assigned is the unsettled state of politics in France fol- 
lowing the defeat and resignation of the Duc de Broglie on 
Saturday. Up tothe last moment an impression had con- 
tinued to gain ground that somehow or other the Duc de 
Broglie wou!d be able to hold to his office for at least another 
session, and that there would be no serious political agitation 
in France. The sudden disappointment of this hope has con- 
sequenily had a prejudicial effect on all the markets, which 
are peculiarly sensitive to any slight externa! shock, owing to 
the magnitude and suddenness of the recent rise. So great is 
this sensitivenees that it is not improbable a check of this sort 
would have occurred very soon from the mere expansion of 
weak speculative purchases, and the absence of sufficient 
buying for investment to permit the level of prices established 
by these speculative purchases to be maintained. In some in- 
stances depression has been assisted by special causes, but the 
more general causes have this week been most prominent. 
Our remarks, however, it will be understood, apply 
almost exclusively to the more speculative foreign secu- 
rities in the foreign department, in which lately 
there has been most movement. In railways the scarcity of 
stock continues to be the most powerful influence, and 
sustains prices notwithstanding the falling off in traffics. 
/Consols and English Goveroment securities generally are also 
firm in consequence of the easy aspect of the money market, 
and on balance the majority of miscellaneous stocks have also 
been in request for investment, though the check in tbe lead- 
ing markets affects all in sympathy. To-day the weakness of 
| the markets has continued, being also assisted by the approach 
of the Whitsuntide holidays. 

| Exauisn Government Securtries.—The great ease in 
|money is more and more perceptibly affecting this department, 
Which is also strengthened by small purchases of the Govern- 


ment broker for the Sinking Fund. Consols, which were 
long depressed, have now reached the price of 93} to 2, for the 


account, which is nearly as high a point as at the corres- 
ponding date for several years. 


“waepEr SR SE 4} 


CONSOL&. 
Meney. Account, Exchequer Bills. 

Lowest. Highest, Lowest. Highest. March and June 
Saturday............ ee Gees 3s dis to 2s prem 
enter eanieethins MI: oases Sp se WE chase, OE aanee . 3s dis te 2s prem 
aay 34 eee 3s dis to 28 prem 
Wednesday , a 5 : re 3s dis to 2s prem 
lursday ..., eee ~ es 38 dis to Zs prem 
sects 93} ee 33 dis to 2s prem 
LL caieseanae a i cncslatacteaimadiciaeiiipetiensal 
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The foliowing are the changes for the week, taking the 
latest unofficial prices for quotation :— 





Closing Prices Closing Prices Inc. or 
last Friday. this day. Dec. 
Consols for MONEY ...cccccececes ecoccecccsovcesecce GOR F eeccecee - 937; 2 rt 
Ditto Ju l - oe + wz 
Reunced 3“ sees. ° + , 
ROI ip cssnicecsatdadvantiisiinuntadsuiebatin is t ¢ 
Exchequer bills 38 dis 23pm... see 
B K SLOCK (14SEC GIVIGENC 5 Yo) .-ccccccccccee . 7 eee 
India 5 %, red. at par. July 5, 1930... . 10 ? j 
Do 4 %, red. at par, Oct., 1883 a < 
Metropol. Board ef Werks 35 % Consols... 





Cotontat Government Secouritres.—The following have 
advanced :—Canida, 1877-80, 1; ditto, 1851-4, 1; ditto, 
1376, ditto Five per Cent.,1; Mauritius, 1895-6, 1; 
Queensland, 1891-6, 1; ditto Pour per Cent., }; South Austra- 
lian, 1881-1890, 2; ditto, 1891-1900, 2. There has been 
no fall of importance. 


“~s 


ForstGN GoverNMenT Secvurities.—In this department 
the shock given by the unsettled state of politics in France has 
been most felt, but the fact that this is chiefly due to the 
magnitude of the speculative engagements in certain foreign 
securities is curiously shown by the want of a corresponding 
decline in French Three and Five per Cents. The securities 
which are affected are mainly Peruvian and Egyptian, and in 
a less degree Turkish, in all which the recent rise was most 
conspicuous. As usual, special causes of depreciation are 
found besides the condition of the market. and the fall 
Peruvian has certainly been assisted by the disappointing cha- 


racter of the published reports of the Peruvian guano deposits | 
as compared with the unofficial versions of those reports Cire | 
culated beforehand, while the fall in Egyptian is promoted by | 
etween the Khedive and the Syndicate | 


alleged differences 
connected with the last loan. Turkish, where the rise came 
later, have held their ground better, the report now being 
that money has been found for all accruing engagements for 
some time to come by means of a large Turee per Cent. loan, 


at the price of 24, by a powerful body of capitalists. | 


To-day, the tone of t he market has been unchanged, 
the foreign speculative securities being especially weak at 
the opening, though there was afterwards a recovery. As 
regards Egyptian, it appears that the differences between 
the Khedive and the Syndicate of the last loan relate merely 
to the price at which the second half is to be taken by them, 
the great fall of last year having made a new negociation 
necessary ; but there will be no new loan as appears to be 
thought in some quarters. 

The following are the changes for the week, taking the 
latest unofficial quotations :— 









































Closing Prices Cl sing Prices Inc. 
last Friday, this day. or Dee, 
Arcentine 6 %, 1968 ..ccce-cseeee ccvcerecsese OOF 73 965 7} 

Ditto 6 % Public Works, 1871.....0-+00 ones 80 1 9 1 aes 
Austrian 5% Silver Rentes (lessincometax) 67 ¢ 67; Z + 3 
Brazilian & % 1Ld65E.....cccccccccceeee eccvccorecces 99 100 99 100 wsdl. eas 

Ditto 5 %, 1S71 .ce.eeee ° 98 9 99 lov + | 
Bolivian 6 %  ...ccc-.ccccccccceccoreesecse 35 6 37 8 + 2 
Huencs Ayres 6 %, 187 85 90 S390 ‘ ; 
Chilian 5 %, 1873 9) 2 39 91 — ]j 
Costa Rica 7 %, 26 7 26 7 aa 
Danubian Principali 93 5 93 5 oad 

Ditto 8 %, 1867 ccccoccccccccosceses 102 4 102 4 ont. eae 
Egyptian 7 %, 186 $2 4 85 7 + 3 

Ditto 7 %, 1864 95 7 96 38 + | 

Ditto 7 %, 1866 (Viceroy’s Loan) «s+. 89 9] 89 91 ees 

Ditto 9 %, 1867 ... 5 104 6 99 1W1xd — 3 

Ditto 7 %, LBBS  .necccccccrescnccecceceeeoes 823 ¢ 7S 2 = sa 

Ditto 7 %, 1870 (Khed 75% § — 25 

Ditto 7 %, 1SZ3  sees.ccceccssosecsosece peessteces 7132 2 — 33 
Entre Rios 7 % — ....ec.0« neiussnausuaian ¥~ 100 ove 
trench National Defence Loan 6% 1870... 1014 2 _ h 

Ditto 5 % nies saepenenapete secseoeeoes eoee 95} 4 - ¢ 
Honduras 10 %, 1879.. 1U ° 
Hungarian 5 %, 1871 70 2 “" 
Italian 5 %, 1561 (less income tax) . 653 2 t 3 

Ditto 5 % State Domain ....cccceecee 913 i 

Ditto 6 % Tobacco bonds 96 7 5 . 
Japanese 9 %, 1370 .... 105 7 eeecccece 105 7 ase 
MEXICAN 3A cco.ccccece 163 7 eccccccee 17 3 + a 
Paraguay 8 %, 1871 22 4 endonen ‘ 17 19 - 5 

Ditto 8 %, 1872 ceoseese 16 BS = evccverce 14 17 — lj 
Peruvian 6 %. 157 T4i F == aeecccece 72} 2 — ij 

Litto Consolidat 13 $s cw eeveece Guy 4 —- 2 
Portuguese 3 eeececece 165 3 + 
Russian 5 %, ccoccsccee IML § on 

Ditto 5 % Saad $9} 100 — } 

Ditto 5 “% cocccccce lvl 2 ee 

Ditto 5 %, 18 o 992 100} wi 

Ditto 5 %, 1 enecseces 99} loo 4 } 

Diito 5 % we 13 ‘ 

Ditto, Ans! 100g 14 ° 

Ditto 5 %. #8 9 

Ditto 4%, 82 4 . 

Ditto 5 %, Moscow-Jarosiaw .... 99 101 : 

Ditto 5 %. Charkof-Azef Bends. ¥s¢ 9 9x4 9 hom 
Bpanish 3% ..recceccsecceceeceecsecsecsescccoese sees OL 3 18; 20 —- * 

Ditio 6 %. 13 (Q ksilver Mertyage) 79 dl 80 2 + 1 

Ditto 6 % 67 9 57 9 in. ae 

Tursish 6 %, 1] 87 9 89 91 2 

Ditio 6%, 63 5 64 6 + 1 

Ditto 6 %, 1 70 2 69 71 - |] 

Ditto 5 %, 45] 4 465 3 - lf 

Ditto 6 %, 673 2 65 6 - i? 

Ditio 6 %, 672 8 43 7 - Se 

Ditto 6 %, 673 2 5 a 
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Closing Prices Closing Prices Inc. | Closing Prices Closing Prices Ine. 
last Frisay. this day. or Dec, last Friday. this day. or Dec 
Draguay 6 %, 1871  ........0 scccsespnecemenves OS 6 ecccesese GS ¢ + 2} | Bletrepeliten District cnsesscccscocsscsocsoenss - se cose O4E Si _ : 
Venezuela 6 %, 1864 and 1866 ........ evceve mo OS = saree o 205 eos one Ditto ditto Preference os oe 66 60 -- 4 
New Loane. Midland.......0. phbisindaiess 7 1294 2 130 ; 
BPMONSS A VTS 6 %G .cossccccccvccvecccccsccocevcccse BE 1G GiB cccccccee 3b 13dis 0 Nerth British ..cccoccccsss baa - 63% } 63 4 - 3 
Hungarian 6 %, 1873...... 1 }pm acielakon ee | North-Eastern—Conscls .eo..ecee eee 166} 7 166} 3 _ 
PERI FD ccnsvanteastssovn Riabeaediabes Si BRR esepn eee | SURE UEADNINTE siscssnvcunsescinanicusnnsnenedssseinces 111 12 Se OR | see. sk 
ry my . . , » 2 ‘ 1 1% 
With reference to the above report, that a new Turkish issue Ditto Deferred soe.ccsereesseeeenreneerseeeececee ONE . one -. 863 3 + ij 
“ ¢ m . » 9° . | 2ading aD 
in a 3 per cent. stock is contemplated, a good deal of dissatis- —— for the leading debenture stocgs compare 
. . ° : y , -pe — 
faction is expressed in the market, even among those who take | 98 follows with last week : Clocine Prices See tien te 
a favourable view of the future of Turkish finance. Turkey, it is last Friday, thisday. or Dee. 
thought, has fartoo many varieties of denomination forits public | Great Eastern AS %  sssssersrwsrreessssesseee LITE SH sevemnnee 117 9 ate vee 
ee : ae | Ditto 1867 Redeemable 5 %.....0... 116 7 « 1168 e oe 
loans, and the whole effect is prejudicial toits credit. On account | Great Western 5 % Deb. s..vesssesssersesees 122 3 i a 
f th eccary all . aaa ket ticular stocks , | London and North-Western 4% .. ee 1032 4} soe 1034 45 
of the necessary smallness of each market, particular stocksare | fonaon and Brigitton 4} % ssvseeesccvvsveseeeee 1089 ** 308 10 
easily played with by speculative combinations; and whether | London. Chat.. & Dover Arbitration 44% 104} 54 - 1056 
. Metropolitan District 6 %  .cccccccccccssceseses 123 4 ecssecese 123 5 


| the object is an upward or a downward movement a far 


greater effect is produced than would be possible in a large 
and steady market. In this way Turkish securities sometimes 


enjoy an artificial credit, and at other times suffer from an | being an increase of 5,443/ on the corresponding week of last | 


equally artificial discredit. It would be a necessary accom- 
paniment of a real reform in Turkish finance to have no more 
varieties of issue, but resort to denomination exclu- 
sively, for which the consolidated 5 per cent. debt appears 
to be the most suitable. The result wou!d be complete freedom 
from the appearance of the more extreme fluctuations, which 
is now due to operations in the minor outlying stocks. The 
reform is of course a minor one compared with those which 
must be undertaken if Turkey is to have any chance of 
financial recovery at all; but it is important enough to 
deserve attention not only from Turkey but from other 
borrowing countries, who are guilty of creating similar 
varieties of small issues. 

Eneuisu Rarnways.—The changes for the week do not 
show any marked movement in either direction. A certain 
downward tendency has existed, owing to speculative sales 
which are still made on the bad traffic returns, and the pros- 
pect of a diminished dividend for the current hali-year. The 
North-Eastern statement of this week, showing a falling of 
11,000/ in the mineral traffic, has been especially disappointing. 
But the fall thus occasioned appears instantly to be counteracted 
by strong and steady purchases, partly to close previous 
speculative engagements for the fall, and partly for invest- 
ment. The movements have thus been fluctuating and un- 
there is little doubt, are on a some- 


one 


| what strong basis, and are governed by influences beyond those 


} 








of the present moment, the general sentiment being all in 
favour of railways after the present half-year is past. To-day 
there has been a singular absence of fluctuation and on balance 
in a few instances, there is a gain for the week. 


Among the unfavourable causes operating on railways in ad- 
dition to the diminished traffics, has been the publication of a 
South-Eastern statement of receipts and working expenses, 
showing that large additional receipts have been absorbed by 
increased charges for working ; and among the favourable has 
been the publication of a similar statement for the Sheffield 
Railway, showing an addition to the net earnings during the 
last fortnight in spite of a falling off of traffic. The dis- 
crepancy between the effect of the two statements has been a 
cause of some bewilderment. But they may be reconciled in 
a simple way. The South-Eastern Company, as we have 
several times pointed out, is one of those which were able to 
delay longest the payment of increased working charges. Hence 
a statement from this company as regards present working ex- 
penses is probably worse than the average; and although it 
may be unfavourable, the inference that others will be un- 
favourable is not justified. The proper inference from it is not 
really inconsistent with the more favourable showing oi the 
Sheffield line, whose results, from the way the working ex- 
penses have been hitherto dealt with, probably come nearer 
the average than those of the South-Eastern. 


The following shows the principal changes for the week 


in the quotations of ordinary stocks, comparing the latest 
unoflicial prices :— 


















Closing Prices Closing Prices Inc. 
last Friday. this day, or Dec, 
GARCBOMIAN crorcccccsvcevccccccseveccescccescomsesce: 95} 95 3 —- } 
Great Eastern .... ‘ 463 § —- 
Great Northern . 138 9 + 3 
BPPIOD MD cecccvee ° 155 3 - ] 
Great Western......... sindeineaenie » 1223 3 —- § 
Lancashire and Yorkshire ., . 145 3 —- ¢ 
London and Brichton............. " 805 § - § 
London, Chatham, and Dover....... oe 212 2 —- ? 
Ditto Arbitration Preference .. - 6 624 3 —- 
London and North-Western ., ooo 14s} ? int See 
London aid South-Western,.......cccccccsscee )] 112 13 + 1 
Manchester, Siietlieid, and Lincolnshire ... 70 3 693 703 — 3} 
DUO Deferred .ccccccssscscsccscscepsesosssvencee ©6974 8 374 34 °° 
Metropolitan ....... eoccersecseceeccecesseesessesces G1} $ 613 —- 3 
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The tratlic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending May 16 to 897,507, 


The aggregate receipts for the half-year to date are 
now 16,370.937/, an increase of 580,035/ on the corres- 
ponding period of last year. The principal increases for the 
week have been—London and North-Western, 5,800/; Mid- 
land, 3,921/. Strikes in various mineral districts have | 
seriously diminished the traffic; North-Eastern shows a de- 
crease of 7,422/; Glasgow and South-Western, 2,0051. The 
Great Western increase is no more than 537/. 


year, 





92,265 | 
+ 103,066 | 
— 27,271f 


2,174,459 


590, 375F 


=. 
100,873 


oo 1 
33,148 


North-Eastern..........0. 
South-Eastern ...... se... 


~ 
7 


O16 ... 735,527 
229, 165 
1,478,772 


564,693 


49.595 
14,540 
102,503 
39,121 


*Caledonian ........ 
*Glasgow & Sth.-Westrn. 
*Great Western 
*North British............ 


oY 


O37 w 
625 ... 
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RAILWAY TRAFFIC RETURN». 
Aggregate Receipts of 
Week's Receipts. ilalf-year te date 
Yr Inc. or Dec. Inc. or Dec, 
on on | 
Corresponding Correspndg, | 
Amount. week in ‘73. Amount, per. in 73, 
£ £ z £ 
Bristol and Exeter ...... 10074 + 508... 176971 + 7,587 
Great Eastern ,.......... 45,645 + 1,189... 854.997 + 50,137 | 
Great Northern ......... 50.313 + 236... 972,793 + 24,121 | 
Lancashire & Yorkshire 60,621 +4 1,192... 1,218030 +4 35,614 | 
London, Chat.,& Dover 16,097 + 121... 290,119 + 12,911 
London & Nrth.-Western 164.888 + 5,800 ... 3,113,411 + 98,074 
Londen &South-Western 5£S572 + eee 628,307 + 40,36 
London and Brighton... 27,191 — 1,001... 509,508 + 12,198 | 
Man., Shef., & Lncolnsh. 30,209 + L707... 590723 + 21,380 
Metropolitan ........... 8519 — 143... 166,327¢ — 1,879f] 
Metropolitan District... 4578 + 280... 82616 4 2514 | 
Midland ........0000.e0002 104,170 + 3,921 ... 1,999,076 + 
1 
+ 
+ 


wee 
-< p= 
to Co Or ot 


++ 1+ 
SES 








+ 580,035 


+ 5,443 ... 16,370,987 


897,307 
* In these cases the aggregate is calculated from the begianing ef February. 













+ The aggregates published are for one day less this year than last. * ; 
ForetaN anp CoLontat Raitways.—The following are | 
the changes for the week :— 
Closing Prices Closing Prices Inc, | 
FOREIGN. last Friday. this day. or Dee. 
Antwerp and Rotterdam .eeveocsscceresceerersee 19} ZOUK seoreeeee 21 2 - 1 
ahia and San Francisco... - 1s}? ~ 182 —- } | 
Belgian Eastern JUaCtION cscs 2h} 35 xd o 2 - 
Buenos Ayres—Great Southern .. lie ¢ eo lit 12 
Dutch-Rhenish...... 26% 4 » 2e ° 
Lemberg-Czernowitz... 12} 13 xd « 123.13 ° 
Mexican ........ 43} 4f i 
GERDA ccicvcsnccnceee 72 8} 732 —- ¢ | 
Sambre and Meuse.... 113 2 11} } oe 
Dat DR... nimommunnmnniinmanne. Gane 23) 4 a | 
South-Austrian and Lombardo-Venetian... 12,7; 125 4 - 
Ditto 3 % ObLIgations .....0....0008 ccccscscee OF 10 9}; 10 ° ¥ | 
BRITISH POSSESSIONS. ; | 
Bast Tedian .cccccsccsevssccsscce 118 4 1173} 18} — z | 
Grand Trank of Canada » 16¢ 17 16 ¢ —- ¢ } 
Ditto New Ordinary ...... . 6 5¢ dis 64 53dis — 3 } 
Ditto Third Preference 29 4 254 9 — 3 
Great Indian Peninsuia...... 1123 13 1123 13 + : 
Great Western of Canada.. we Ear ae 12 z —- 
SIE BG, cesaicsascrsncensssnenersenversveeseenes BER @ ee || SE + 2 





AMERICAN SEcURITIES.—There has been little movement 
here, and no further news is published respecting the Erie, | 
except a statement from the Atlantic and Great Western | 
Company that, although the lease has been signed, the details 
are not yet settled. 











ee a 


Closing Prices Closing Prices Inc. | 
GOVERNMENT AND StaTE STOCKS. last Friday. this day. or Dec. | 
United staces 6 % 6/20 Bonds, "62 (parl03) 104 3 cocccecee 1044 § + + 
Ditto 1865 Issue (par 103)... we 1063 7 107; ¢ + 
Ditto 1867 Issue (par 103)..........+. wee ODE $ —covereece LOD F vse ove 
Ditto 5 % 10/40 bonds (par 103)..... 103§ 4h cveseoeee USE 45. ‘° 
Ditto 5 % Funded Loan (par 103) 1044 ? 104; ¢ + #8 | 
Massactinssets 6 % Sterling Bonus, 1900... 97 9 98 i0U + l 
Virginia New Funded (par 103) .......0008... 42 3 ccvceccce 42 3 ooo, uae 
RAILROAD SECUKITIES. 
Atlantic & Gt, Western lst Mort. (par 103) 63 4 coscsctee © S1G 2h - lt 
Ditto Second Mortgage (par 103) ........ 39) 40} $33 9 — 1 | 
Ditto Third Mortgage (par 103) ...... a OF 172 18 | 
Ditto Leased Lines Rental Trust..........0. 72 4 724 oo 
Erie Shares (par 103).........++ cocceeveccceccen Sah § 22 - 
Ditto 7 % Consolidated Mortgage ......... se 90 ecossesee 89 90 
Illinois Central Shares (par 103)........+.. oo 001 ecotseese 480 1] . 
zllinois and St Louis Bridge 7 %, lst Mort. 99 100 ooomes 60 100 “oe 
$$$ re 














Jornr Srocx Banxs.—National Provincial have again ad- 
vanced considerably, the rise being 6 in the older shares, and 
1 in those on which 12/ have been paid. London Chartered 
of Australia have advanced 14; National of New Zealand, 3 ; 
English, Scottish, and Australian Chartered, } ; Anglo- stan 
garian, }; Bank of Constantinople, } ; Bank of Roumania 
Land Mortgage of India Debenture, 1. 
able adverse movement on balance. 


, 3 ; 
There is no notice- 



















TELEGRAPHS'— The discussions concerning the practica- 
bility of new competing lines to America and the East have had, 
on the whole, a damaying effect on these shares. Eastern 
Debentures have advanced 1 ; Hooper’s Works, } ; Telegraph 
| Construction Bonds, 1. On the other side, Anglo-American 

have fallen 2; Newfoundland, wi Globe Trust, +; Western 
—. 2; Eastern Extension, }; Cuba, #; West India and 
Panama, }; Globe Trust, 1; Telegraph Construction, 4. 

Mines.—British mining shares are dull, and little altered 
| In the foreign market, St Jobn del Rey have advanced 15 ; 
'United Mexican, }; General Mining, 4; Sierra Buttes, 3. 
| Cape Copper have Bi 1; Cape Copper, }; New Quebrada 
12; Last Chance, 3. 

The directors of the West India and Panama Telegraph 
| Company have issued a special report to a meeting called for 
ithe JUth inst., recommending a scheme which has been 
devised to prevent competition with the Central American 
|Telegraph Company, under which the latter company will 
construct a new cable for the Panama Company, connecting 
\its wires with the Brazilian system, By means of this cable 
‘the Panama Company will obtain the traffic between North 
| and South America, and also between South America and 
|Europe, when the Brazilian cable is interrupted, while it will 
|have an alternative route to Europe through the Brazilian 
cable in the event of an interruption to its own connection 
|with North America. The necessary working arrangements 
with the Brazilian Cable Companies have, it is stated, been 
agreed upon, and sanction is now required for a proposed issue 
lof 1,100,000/ new capital, of which 900,000/ is to be in fully 
"paid shares for concessions, cables, and property, and 100,000/ 
‘in 10 per cent. preference shares. Statistics are given pro- 
'mising large dividends on the new and old capital. 
MisceLLanrous.—There is little general movement in this 





department. In bonds, &c., Foreiga and Colonial Trust, 

1873, have advanced 1; New York City Loan, 1; Russian 

Land Mortgage, 1. In coal and iron companies’ shares, 

Nantyglo and Blaina have fallen 3; Bessemer Steel, }. 

London and Glasgow Engineering have advanced 2. In 
~ § 


shipping, National Steam have risen } ; General Steam have 
rec: oded 1; Royal Mail, 1. British and Foreign Tramways 
are} higher ; Lisbon,}; London, }; North Metrop olitan, 1. 
Buenos Ayres have fallen 3; Londoa General Omnibu-, 1. 
Hudson’s Bay have advanced 4 +; Young’s Paraffin, 1}. 
BULLION.—The following is taken from the circular of 
| Messrs Pixley and Abell on the trausactions in bullion during 
| the week :— 

| Gold.—The withdrawals from the Bank during the week, 67,060/ in 
| value, consist chiefly of sovereigns, which have been sent to the West 
Indies. Tbere is no demand whatever for bars, and the large amounts 
received within the past few days will be retained here, about 457 
having been urchased by the bank since our Circular of the l4th 
| ins t. “Cons iderable sums are now on the way from New York, the 
| bulk of which will, it is expected, be sent to the Bank. Tl 
|} Steamer from Australia deliverei 397,520/ on the 19th + and 
| 310,000/ has been received from New York since the 18th inst. The 
Nile has taken 10,200/ to the West Indies. 
| Silver—The demand for India has not in the slightest degree re- 
| vived, the exchanges being reported again lower. The price has fallen 


also 1e@ 


inst 


to 58a, at which rate business has been done, principally for Spain. 
The amounts to hand since the 14th inst come from New York; they 


consist chiefly of Doré silver, and are of the value of about 20,000/. 
Mexican Dollars.—Owing to the short supply on the market, a rise of 
za per oz was obtained for those ready for shipment by the Teheran, 
le aving Southampton this day, which vessel takes out 81,380/ to China 
and the Straits. This amount has been received partly by the Loui- 
siane, from St. Nazaire, ard partly by the New York steamers. A con- 
siderable amount is expected by the West India steamer, due about the 
end of the month. 
Exchange.—On India for banks’ drafts at 60 days’ 


sight is Is 1034 per 


rupee. Applications for the India Council bills were received yester- 
day ; the amounts allotted were—to Calcutta 177,200/, and to Bombay 
22,500/, 


Tenders at ls 103d will receive about 56 per ce nt. 
Quotations for Bullion. —Gold—Bar gold, 77s 9d per oz std; ditto fine, 
77d 9d per oz std; ditto refineable, 77s 1lld per oz td ; United 


States wold coin, 76s 34d per oz. Silver—Bar silver, fine, 4s 103d per 


ee a eo 


00] 
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Closing Prices Closing Prices Inc. oz ste, 
last Friday. thie dev. for Dec. | Jast price : 
New York Central shares (par 103) ....0.... 88 9 ccvcesese 874 SE —- ¢ pnt 
Pennsylvania 560 dols shares (par 51%) ...... 444 54 xd ......... 434 44 - 1 
Ditto General Mort. 6 % Bonds, 1910 ... 994 LOO$ 00... 994 100} eee 
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last price; ditto, containing & grains gold, 4s 11d per oz std 
Mexican dollars, 4s 103d per oz, last price. 

According to the Gazette return of this ne the move- 
ment in Preys precious metals during the week ended May 20 has 
been as follows :—Gold—import, 740,032/; export, 99,3441. 
Silver—import, 183,098/; export, 36,632. To-day 11,0002 
in bar gold was sent into the Bank. 

FPaILuRES AND EmBaARRASSMENTS.—The suspension has 
been announced to-day of Messrs Oppenheim and Schrader, 
merchants, of Mark lane, with 600,000/ of liabilities, of which 
500,000/ is to secured creditors, 
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COURSE OF THE EXCHANGES. 


TUESDAY, 


May 19. Fripay, May 22. 














| Prices Negotiated 





Time. 


































Prices Negotiated 
on ’Change. on ’Change. 
Amsterdam ....cccccccccoesseesses-| Short. 1i 18} 
BINERD sanaceses 3 Mont 12 13 
TRIE cnctmsasacsoden nsel _ 12 i2 
Antwerp and Brussels ........ — 25 574 
rt 27% 
lontas 20 57% 
_ 25 57% 
an 2063 
_ 6 26} 
i 6 263 
1] 12 120 1203 
— 32} 82 | 32} 
—_— 9 26 9 22 9 26 
_ 11 473 ll 45 _ 62} 
_ 11 473 11 45 1 52} 
— a ) 25 5d | 25 53 =} 25 60 
_ 173 475 47% 477 
-- is 48} | 48¢ 452 
—_ 2 45 | 453 487 
_ 45; 4s} 4n3 45 
-- At 47 46% 47 
- bt) 4 47 | 468 47 
_ 4s rn 40 
_ 47} 473 +7} 47} 
Genoa, Milan ,and Leghorn.. _ 28 50 28 55 22 49 28 50 
Venice co — 23 ) ) Zs 40 25 50 
NGDleS cccccocescccsccccccces — 25 50 28 40 28 50 
Patermo and Messina . — 23 50 23 55 28 40 28 50 
Lisbon .cccose ebnloata tenia 10 Days &2 ; 52 624 
porto See eee tees PERCE ete eee eee —_ > -o dng 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates schange on 
Dates mao. 
PEED anecndenssieicnteones M 23 2 . rt 
Are! CTORM .00~<ccccce 19 i.8o _ 
rranktort ed ZU cess Lids, = wwe we _ 
H.mburg on 233 gd _- 
= “= } Wi5eG #8 acmne 3} months’ date 
i ~ }~ sasean 622 = — —§ cescce - 
Vienna — 20  .ccccc » pawn _ 
St Peters — ; — 
Alexandria .. - 1] $ ——  eeesece - 
Consta DIO céecee a ‘eens ] ; { lars’ date. 
eee $ 05s 8 =—ss et eeee 60 days sight. 
New Yor aa C87  # # i # #£«zwomes — 
EEOVMG sce. ..scceee Apr 5 ) PTC, «ss céeeee — 
SAMAR ...ccccovscccee - uxee 1 Os cncess 90 _- 
Rio de Janeiro —> 2D «eooo jg 2 |. - -—_— eeseee —_ 
Pernaw buco ......... 2 <9¢ 3 a 
Buenos Ayres......... - l4 4D 3 — 
Bombay is 11} 6 mont sight, 
Caleutta Is llAd _ 
Hong K« fetid —=se_aeeaee — 
Shangha 6s ( —_ 
ON INDIA 
tteville’s Circular.) 
day 21. 
60 days. 31) 
Calcutta ls td Jd ls 1 l 
Madras 8S l0sd l ls lojd 
Bombay..... is l ls 10} 
Colombo .. ls 1lO$d 4 ls 1 i 
Mauritius . 
Singapore...... ... is 2d 43 2id 
Hong Kong ts 2d is 2 
Shangha os Sd 5s 54 
r nn ine ade \Y me 
NOTICES AND REPORTS. 
STOCKS. 
Cit nfu gos and | la Cla (¢ ‘uba) 7 per Cen Loan for 


90,000/,—Messrs Schrider a 


nd Co, notify that the interest due 
Ist June will be paid at their counting-house. They also 
announce the numbers of 70 bonds of 100/ each drawn for 


payment at the same time. 

Paraguay Loans.—Messrs Robinson, Fle and Co. have 
communicated to the Council of Foreign Bondholders a copy 
of their correspondence, respecting the non- provision of the 
sum for the bo nds — he were to > be dr wn onthe 15th of May, 
with the Consul of P: lay. They announce their 
to send a special agent to sll ion, and invite the advice and 
co-operation of the ¢ | ceuncil 


mi iis 


e 


muneail, The have advised the 
issue Of a formal protest ese: the support of the Foreign 
Office. 

Peruvian Guano Deposits.—The further reports presented to 
Parliament show that, although the survey ¢ -onducted by Com- 
mander Cookson, of Her Majesty’s ship Petrel, was a hurried 
one, the estimates made were upon definite principles. He 
states the total quantity at 7,400,000 tons (900,000 at Huanil- 


los, 2,600,000 Punta de Lobos, and 


4,500,000 Pabéllon de 











intention | 
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}| Pica), and he adds as his opinion, it is probable that further } been declared on the guaranteed and deferred prefer- | 
i] 1) discoveris 3s may be made in the rainless regions of the coast ence shares, and 7 per cent. on the ordinary shi ares, i 
i |} a point also referred to by Admiral Cochrane, who suggests | free of income tax. It has been resolved to add 2,000/ to 
| the question whether the English Government might not wish | reserve, to apply 5.0007 in the redemption of 500 guaranteed 
4 {| an elaborate survey to be made either by a man-of-war or by | and dk fe ‘rred preference shares, and to carry 653/ forward. 
} \\ civil engineers sent from England with boring tools and | = Qnion Tacijic Railroad.—The net earnings for the three 
|} appliances. nadie ended 3ist March amounted to $891,736, showing an 
i Pa tuquese Financ A telegram from Lisbon states :—* The | increase onthe corresponding period of $139,117. The total saleg 
ah | subscriptions tothe bonds of the Government Douro-Minho | of the company’s lands up to the above date amounted to 
+ | Railway exceed all expectation. The amount required was | 906,360 acres, realising $4,120,502, which is an average 
i || 400,000/ nominal cap ital. in bonds of 500 franes each, bear- price of $4.55 per acre, leaving 11,173,640 acres unsold to 
4 || ing interest at 6 per cent. The price of issue was 461 franes. | ] rovide for $6,082,000 land grant bonds. 
of | In two days the subscriptions reached 460,000,000 francs BANKS. 
i /} (18,400,000/), the amount p aid on aj plication being three times | London Chartered Bank ¢ Australia —The report for the year 
|/ the whole amount of the issuc | ending 3lst December, 1873, states that, after the usual dedue. 
j | Uruguay Loan of 1871. The Council of Foreign Bondholders ti ms, and also after making allowance for bad and dou btfu 
have ascertained that the monthly semibiann S for the service | cette, Cheve romams *s » the eredit of profit and loss the sum 
: || of the loan have continued to come fo — with perfect regu- | Of 05,708, out of whi th the directors recommend that a divi- 
; || larity, and that the agents, Messrs Thomson, Bonar, and Co., | dend be declared for the half-year, at the rate of 8 per cent. 
i have already in hand the requisite funds re meet the next | (fr eof income tax! with a bonus of one per cent. (free of 
dividend, du August. | income tax), absorbing together 50,000/, to be 


ie Ist of and leaving 


4 RAILWAY irried forward a 


COMPANIES. balance of 8,964/, 


4 | on > 4} . ‘ational Provincial o ngland,— Since » ] 
:. Alabama and Chattanooga Bonds.—The sale of the railway : NA ue a ¢ t 4 ul of Englan . mince the last Shares were 
| F rl o. issued there has an ac Ol ‘ » os ) 
ie has been postponed until July, to enable the court to decide issued anes tas) «(been 1 idition U » the depo its of nearly 
i seven millions, consequently the directors consider that the 


upon the exact amount of demands to be allowed priority over 


1 \! those of the bondholders. SMe 


has ivan! for a further increase of capital, and it has 





i Itlantic and Great Western—Messrs Bischoffsheim and been decided to make a further issue of 28,125 shares of “Ul 
Se Poca re et toe ee ee hk a ae bet each, at 10/ premium, payable by two equal instalments in 
Me Goldschmidt announce that on the acdienenteehc iad | July next, and July, 1875, to the proprietors whose names 
ie || prepared to exchange the scrip of the company’s preferred | oi 0.54 upon the register on the 23rd inst. This new capital to 
ie j and comm m stock for definitive certificates. ; .. | be called up in the followmg manner :— . 
ie Central Argentinc—The committee — state that the rau- | Ist ins'alment of 1/ and premium of 5/ to be paid on 15th July next. 
- || way and works, which were to have cost the fixed amount of | 9nq jn talment of 2/to te paid on 15th January, 1875. 5 
ie }| 6,400/ per mile, or 1,575,087/, and half the lands conceded to ord instalment of l/ and 1 remium of 5/ to be paid on 15th July, 
f the company, had already cost on the 30th October, 1873, 1845. 7 
. |; 191,813/ beyond the contract sum, and a further heavy ex- tt stalment of 2/ to be paid on 15th January, 1876. 

a || penditure is re juired to put the line into complete and Sth instalment of 2/ to be paid on Lott 1 July, 1876. 

i i effective condition. As at present constructed, the railway sth instalment of 2/ to be paid on 15th January, 1877 

i : more than fulfils the conditions of the concession, but it is pro- ae am manenk ae ples » be pai - ¢ ah 5th July, 1877. 
4 || posed that 83,981/ shall be immediately raised for permanent | I 23 whole of the premium received on these new shares will be 
way, stations, rolling stock, Xe. The total capital expended is added to reserve, which already stands at 600,000/, 

Y 1,850,881/, or 150,881/ beyond the amount authorised, and it FINANCE, CREDIT, AND DISCOUNT COMPANIES. 

| is suggested that debentures or debenture stock shall be Scottish Australian Incestmenut,—A dividend at the r: ate of 8 per 


and ; 


annum, has been declared payable on the 26th inst. 


also re cent 


The 


ird, and the payment ofa 


issued to committee 


|mend a r 


meet om- . per annum, 





this deficiency. 
construction of the bo: 


! 
. bonus at the rate of 2 per cent. per 
| dividend of I/ per share out of the sum in hand. Trust and Agency of Australasia,— A balance is shown of 
_ Devon and Cornwall.—A. resolution has been agreed to ap- | 7.7844, from which a dividend is recommended for the half- 
he proving of the projected amalgamation of the undertaking | year ended Dee. 51, at the rate of 10 per cent. per annum, and | 
a ‘| with the London and South-Western Railway Company, and | al o a bonus of 2s per share, both free of income tax, 
{| the directors have been authorised to raise the further sums of iiking, with the interim dividend in November, a distribu- 


on for 1873 of 20 per cent., 
Trust and Loan of C 


leaving a balance of 28-4/. 
alance for the six months || 


| money for which powers have been obtained, 


as they may msider advantageous. anada—The |} 


eb || Dunahu rq and Wii sk, The gross rece ipa for “Sis were ended lst March, including 3,9 791 ead fi rw: urd, amounts 
ie) {| Rs 2,725,813, and he expenses Rs 1,603,159, whilst in 1872 25,413/, from which a dividend at the rate of 8 per cent. per 


in such manner i. 
| 
| 
j 


the gross rec eipts were Rs 1,905,174, and ‘a e expe nditure | annum, and a bonus of 1 per cent., are recommended ; leaving 


ao 


‘ Rs j 


Se Te Se ae 


1,523,425. The profits for 1873 amount to Rs 1,122.6! of, 
against Rs 381,749 in 1872, or an increase of Rs 740,904. The 
percentage of expenditure has decreased from 30 per cent. in 
1872 to 59 per cent. in 1873. The accounts from Russia con- 
tinue satisfactory. 

Eastern Bengal.—A dividend is recommended for the half- 
year ended December of 3s 6d per cent., in addition to the 
| per cent. guaranteed minimum, already paid. ‘The gross re- 

ceipts were 165,757/, and the net profit, 52,7760. 
Great Southern of India—The net receipts for the year 
amounted to 51,303/, equal to a return of 3/ 13s per cent. 
the capital ex} ended on the line open for traffic, and being an 


6,800 to be added to reserve, and 3,020/ carried forward. The 
reserve fund has been charged with 1,058/ for losses on reali- 
securities in default, and the balance at the credit | 
fund, adding the amount mentioned above, will | 
amount to 104,083/. 

ASSURANCE COMPANIES. 
Fire During the 


sations of 


> 41 0 
Of tne alter 


Great Br if n ye ar 
policies were issued, the premiums received amounted to 11,8171, 
and the claims paid to 6,945/. A dividend has been declared 
at the rate of 5 per cent. per annum, 


Great Britain Mutual Life-—New assurances were effected 


lusnrance.— 4.613 >» new 


during 1873 amounting to 364,467/, producing an annual pre- 


‘ 

. increase over 1872 of 19,080/. A large portion of this increase | mium income of 10,786/, and after payment of all claims 
: has, however, arisen from an exceptsonal source not likely to | 12,916/ has been invested. 

he: recur, viz., carriage of material transferred to the Hyder: hed Metropolitan Life-——Proposals for assuring 287,150/ were re- 
i: State Railway. The number of passengers carried in 1873 | ceived during the year, of which 225 were completed for 
fe \| was 1,401,524, against 1,025,546 the previous year, The bill | 202,750/, producing 6,369/ in annual premiums. ‘The total 
! || for the amalgamation with the Carnatic Company will, it is | returned to members in reduction of their premiums has 
} | anticipated, receive the Royal assent before the ist July. amounted to 1,118,516/. Reductions of 59 per cent. and 44 


— 


Levis (Quebec) and Kennelce Railway Sterling 7 per Cent, Deben- 
tures—Subscriptions are invited for 300 debentures of 100/ 
each, at the price of 86/ 10s, redeemable at par by Ist January, 
1894, interest and redemption being secured by the invest- 
| ment of a subsidy (granted by the Province of Quebee Legis- 
| lature) in Government securities under the direction of trus- 
tees. A contract has been made for the completion and equip- 
ment of the entire line, the first of which is to be in 
working order on 31st July. 

Mi trope litan and Mi tropolitan and St John’s Wood.—At a meet- 
ing of each company, held for the purpose of considering a | 
Bill now before Parliament, entitled “An Act incorpo- 
rating the Harrow and Rickmansworth Railway any, | 
and authorising them toe make and maintain the Harrow and | 
Rickmansworth Railway, and for other purposes, a formal | 

| 


per cent. in the premiums for the current year were declared 
by way of annual cash bonus to the assured. 

Society.—The premiums for 1873 
increase of 5,667/ over 1872. The losses 
cent. of the premium. A dividend was | 


Law 
69,154/, 


Pir 
being 


consumed 43 


Insurance 
an 
per 
declared at the rate of 18 per cent, 
London and Southwark Insurance Co rp ration,—Premium in- 


| 
come in the fire department, 120,323/; the fire losses, 74,5361. 


were 


oe eae. Taneee 





section 


After payment of expenses, including provision for claims in 
course of settlem« nt,a balance remains of 13,295/ on the year ’s 
trynsactions. | 
Queen Insuran ce Company.—The fire premiums for last year | 
amounted to 295,149/, as compared with 265,658/ in 1872, and 
the losses to 162,117 !, In the life branch 504 policies were 
issued for 177,989/, and the life fund has been increased to 
195,527. The actual investigation for the quinquennial 
period ending December 31 shows a profit of 30,419/, of which 
three-fourths is divisib le among the participating policy- 
holders. The actuary’s report is appended showing the satis- 


= = wa 
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Com} 
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resolution approving it was carried. 
Northern of Buenos Ayres.—The available balance is stated to 
be 17,3821, from which a dividend at the rate of 7 per cent. per 


annum, inclusive of the interim dividend paid in October, has 
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| factory condition of this department. Out of a surpius Ol | ing the consum m, and increasing the illuminating power | 
» (eeded/ . Ro AR a eS : awe ra a | } 1 . “ 4 ee 
82,655/, payment of a furtuer dividend and bonus of 10 per | of coal gas, by | ing it through a chamber containing re- | 
} = 7, > + r « + x . a . y 
cent, 1s a nded, m iking iv per ¢ LL. LOL | jytat. 42 1 Thed petroicum | 
|| sum ol 11, 95s Is Clrrl | to reserve, Tralsing that iund t a P i : / f S000 in shares of 
|| 130,001 /, and 13,719 earried forwarl. 7 sd l toa Philharmonic Theatre 
| Scottish Widows’? Fund,—At the meeting at Edinbur rth to-day Islington, with ta 1 and yp ad 1 | lease has 50 
| the new policies for the year 1873 were ited to have been | 3 » run 
| 2,340 1 for a total of 1,480,765/ 9s 3d, yielding im premiums Banteee Ti ee ee ae a 
= 40) -.. & : . nthe ° > } . ] +4 thy; . f . A t sats ‘ tu J* Lh, itl 
Ys8l 16s Sd, a considerable increase on business th , crac ae ; 47 ae 
| 47,4 ] sd b Cons a ble in ce eee, for | » 9,051 nd a dividend is recom- | 
| previous year. The funds of the society, the average return ended =I ith interim divi LO 
. 2 _ . , » ‘ ‘ ‘ A 1 i ( \ ite | 
on whi h for the past é years bas Deel 4 ) ld pel i Lit . : D) 4 | 1 ny ia 
| ae of . : ° » 1-4 1 '~ 47 ! l a | pe ( 
15,626,554/, and the assurances in force are Lr,4¢5,1000 Los 4d, write off 500/ from the ] sk awe anne 
1| , E 5 : } ve, i I e Li j L J yal ulil, i Caily iOVe 
The whole of the wndivided plus, amvounting to ed O44 A 
|1.189,1230 1 19s 2d, will be ap; ytioned in providing a guarantee i oe / ; ; 
2 fF ‘ ‘ , f+ total i fa) ( S Slea } le " . wm TI 1 ' 
ifund, at the rate of v per cent. on the Vaille OF the oval B ye ; ; ; ° on ad. v. Im hun an i ¢ 
| liabilities, ina a reversionary bonus on ail participating | os ee ee «ae a t | ich. It is pro 
policies at the rate of 1/ 15s per cent. per annum on sunis as- | posed to esta — — “am communication with the pro- 
t , < >* CREE hig ey > ; 
sured and previous bonuses vin < San Pedro do Rio Grande do Sul, Brazil, and a con- 
. i t ( I $ een i j i } } ( our 
| LISCELLA ‘EOU s | ANLES. 1 “-_ ° 
: ; ; . 1ers, ¢ ih Vé i t L i Lion TO pas- 
1 Black Sea 7 Lb 1, 150.0 in sh 3 of | a wil 6 ass 
lay) aire re ee : sengers L cargo g is pen r with the 
leach, of which 10.000 are now offer I. Lhe | the Brazilian Govern post on 
com any is the establishment oft a submit te ° Y oa 
, yi } ' t sti ry] toy) ; ’ ’ Uni Ma l i) tne receipts om the year el led 
|| between lessa and Constantinople, tor w Lp { Seats ; ene ein k ae J 
lsive concessions have been granted by the Emperor of Russia Jdlst December were 51,079,783, and ‘the expenditure during 
. . 7 pre me ee - “amr? : ; the sa } } < £40 mere } 1 1 
od the Sultan. A contract has ber LL Laat { 4 = ee - D : “as ; 


, . . , a $955,534. Out of this sum there wa 
graph Construction and Maintenance Company » WRT . : i 





) DLT - aa vas pald Im gold a semi- 
ture and submerge the cable, &e., for 127,000/, including annual aryl lend at the rate ol 12 1 er cent. per annum in June, 
1/30,000/ in fully paid-up shares. It is expected that the lin an nd » dis andl }2 per cent. in ld was } uid in January 
will be opened in June. - ce age at - a apes epee gerade pte eaivasss,..\: rur- 
geek ee ee ee ome ee = divi lend f 2) per cent. in g ld o it of income e rned 
i ne Fiat Billa h ener ( | It is ientioned that the company 
|: it was resolved to Increase the capital by tau le 422 | has suffered considerably from the financial panie of the 
| I preference shares of 2/ 10s. latter part of 1873, railway interest it is stated being greatly 
| y of St Petersburg Now Waterw ah .—Capital, veted, anda iderable balance remained due from various 
oy. SBM 3 of 20/ each, pow > ae im 1 lL to is | panies at th nd of the year 


120.0007 in debentures. It is propos l to consti t water: | MINING COMPANIES. 
wi s, and supply water to three important districts of he | 47 a ' - p ys 
jork < PY : eC mie ea acs oan nae Almada a ] ( ited Silver Mining.—After writing 
City, under a concession granted for forty years, the munict- iT +] lar ee , ] t fits f the 
; . ed -. 1 OF td ilar i preliminary expenses, e profits for the 
pality to have the option of purchasing after fi n years, In prol 


1 ‘ 2 £ . 

: : eT half-year am it t Oo/; the total at credit of revenue 

!' which event it is expected that a large prefit will result to th v : , 5 evenue 

| sin es Ls} Se on Ws accouns ig 14,624/, w 1 exists, as shown by the balance- 

l;company. The population (which is estimated at 200,000) Is | op i es ne ont nel Mexico, and 

!' at present supplied with water in small quanti 3 irom the] |, ° é ae oa , 7 

|N va and the retail pri i tated to be abou ‘ron lose Tor shipme and on the road. An adjoining mine, 
aveva, al We Preval price > Bl al UL SIA l Les > a4 : : ‘ . 

hig h a th; it ti } de a = l he the ( ‘2 : 4 ei rs i s { i » De wo rr Inportanece to the company, has hee n 

ays ? tha tock my ula pul 1 Ye > '% Al ‘ ’ , - 


, , . 
Coen made with Messrs R. Laidlaw and Son, of ¢{ we for | Pura d for 1,000/, including attendant expenses. A 
( MAC WIth 2Ossis \- ala WW OUn, Oo 1 STOW, 1 . . ° ° . “" 
' +e » 4] ° eapital gY ured to provide new machinery ;¢ te ay 
» the acguisition of the concession and the construction of tue ss oe Ree oe SROs and. » pay 
' a, * 70 } } ; : = poo tor the property re itly purchased, it has been decided to 
i! works for 256,000/. Only the shares are now offered for sub- eae o 4 
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. ane . > ! » | SUHNMIE a Ire tion authorisin r the issue of not exce ding 
scription, nd interest at 6 per cent. j annuin will be paid | oy) pigs aon dap “wena ; 
° PUY ene it * CODIpAaAT at ar pearing terest ri 
on these during construction | = ; ipany at par, aring mM no 
— a ee ~ | « ling 10 per cent. per annum, repayable by annual draw- 
1} Direct United States Cable.—The telegraph steamer Faraday | ines « ( he first 


i Ings of 2U per cent., the first drawing to take place on June 
left Gravesend on the 16th inst. * Nova Scotia w ver | 30, 1877. 


NW) . Pate emint lea . ninal a-)\ i - | . 
1,000 tous of cable, forming tLe Newloundiand-. Lilith) ’ “onl 4 ’ — oy L. Applic: tions are oli ited 
shire section, o ~ () ae T4 a : th 
f 7.000 sha e e 
F; ] Pri g rei 7 Li nite Lm At am eting it was r lve 1 +} it | eee 
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| Leu i ‘'y, Situated in the Wh tlley, an con- 
| the company be wound up voluntarily, : 1d Mr James Ford | yected with Car y the Taff Vale Railway. ’he property 
James and F, Ford), Mr James Goodson, and MWuward Bell | js stated to it SLO acres ld under a lease (59 
| 


were appoiuted liquidators. 


years v] xpired) : royalty of 10d per ton, the 
11 Lancashire Cotton Spinning, Limited —Capital, 140,0007, in | present output r 150,000 tons of bituminous coal per 
shares of 5/ each. The company is formed to purchased and | annum. The vendors are to receive 170,000/, of which 75,0001 


take overasa 0 concern six mills situated at Royton, | will remain lortgage at 72 per cent. per annum, payable 
ee 3 ° Dial omc ; 

near Oldham, with he machinery, water rights, steam engines, | 1 uiment 

&e., on the pri yperty. The sit a the buildings and land ad 1 f I] ye !—Capital, 30,000/, in shares 
l of 31 each Ch ertakine is form to purchase and work 
le J id f SAI sea oe : Viof s oe OR A ° sg J 1 ! >] Tet vork 
easehold for 9599 years, subject to a chief rent o pd y the ums of coal and beds of marl and fireclay contained is 
square yard per annum. ‘The vendor is to receive 140,004, | the Wiggi Freehold Estate, situated in the parish of 
payable as the property comes into the company’s possession; | st Martin's, in the county of Salop, and close to Chirk station, 
and the directors are to receive no remunerat! unt LV per | Vy ‘operty is it 42 aer in e3 t id is enclosed in a 
cent. has been earned for the shareholders. < “te 13: ] 


! 
| ring fence, a farmhouse and buildings, as well as some timber, 


jolning contal ap ae 8 acres, which will be conveyed as } 
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London and Southwark Warchousin a Limited —-Sub ripti ! ron the estate. The sc ums of coal are st ited to be very 
are invited for 3d Vv share Ss of Lvl eur h The undert ne] i } } + + ] .s : : . 


} 

i 

| ach. ertuking 1s | valuable, the » seam being within 24 feet of the surface. 
eS to provide warehouse accommodation for the bop and | catered 


seed trades. A provisional a; reement has been made for the 
| purchase of the lease for 80 years of some land 
| houses erected thereon in Southwark street. 
propose to issue warrants for goods deposited deliverable to 
| the warrant-holder. 


“ . 
f 


Norfolk Estuary.—The directors have 


Aaa 
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} N rlh Austra ian € ompaniy, Limited ihe resolutions passed | a a W : . aos ; » 4 x, at ’ 
gag =e or 1: oo —_ 25 bs A Kir 
On the oth mst. in favour of winding up the undertaking; G&G 3 8 ‘ ( : a: 3 s. 18 
voluntarily have been confirmed. ; M 7 7. A 9 a a Mn “4 aa 7 * 7 a8 } 
Pacific Steam Navigation—A. call has been made of 12/ 10s ( t ‘ 
=.) : oO 1 Lj I s CA bis 4% s B 5 
| Per share on the 1873 issue, payable Ist June. oy 1 5:1 t: Kir ' 1, 4 
| Panama Gas, Limited —A meeting will be held on the 4th of | por M Bos y 6. 
ly . 2 a. : - } On M ~ CAN I gia—Bos May 6 
une to pass resolutions for winding up the undert cas Meee 9 - a  H Muy 5; Montreal, 5; 
voluntarily. | I to, 0 ; St J N.B., 5; | ula, A ); Halifax, May 4.4 
- ‘ ‘ ° ~ ° , . - Per M . — t, M New York, 6: I 4 ~an Franciaco, ; 
Patent Gas Economisé r, Limited,—( apit il, 25,0007, in shares of \ 23: B : 
10/ each, of which the present issue will be to the extent of On May is, from H i A i—Port-au-Prince, A 29. . | 
5 j oe rae 1 Oi ( May 19, 1 Unirip Srares Ce Boston, M 8; ago, 7; New 
9,000/ only, ‘The company is started to purchase fol 15,000 | York, 9; | S; San J sco, 2.——Per Indisna—Philadelphia, May 7. | 
yayable entirely in shares) a patented invention for Giminish- } oy May 20, from Unrrep Srares, per Neckar—New York, May 9 
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COMMERCIAL EPITOME. 


FRIDAY NIGHT 


The corn trade has been very quiet during the week; pric 
are a shade easier, and if sales were pressed would fall mon 
There is, however, no activity to report, speculation being 
quict on drooping prices from Ame wh mt other 
hand stocks are sm 1} and fore rh sup) ies on the way 
considered to be at a rate rather und our requirements for 


In France also stocks of wheat and flour are at a 


the season. i 
prices at Paris show firmness for 


low point ; immediate deli- 
very. ‘The weather here und on the continent has been fin 


and no damaging frosts are reported owing to the absence of 
rain. The crops have not yet reached the critical point, a 
too forcing temperature would be looked upon with suspicion. 
German markets have been steady with a tendency to 3 
firmness, and prices at Baltic ports risen. It is stated 
that steamers on the Tyae, on account of the poor state 
Black Sea corn trade, are preceeding to America to 
eargoes from thence. Flour a at New York are 
quoted at about the decline of la 

| The value of cotton in America has 
rise, but prices at Liverpool have gi 
fresh specul itive busi 


huve 


ness, al 








the week. Much of the falling tendency on this side is attri- 
butable merely to the desire to ™ e, since values do pro- 
mise to rise further at present, while the trade ap} to have 
supplied themselves liberally. Business at Mauchester has 
been smaller than before, and the superficial firmness which 
the rise in cotton last w eek eave to quotations for goods has 
been partly 1 ost, alt] hous! no actual fall has oceurred, owing 
to the nominaltrade whi ‘h precedes _ Whitsuntide holidays 


and teleg 


Great irre 


Complaints of dulness at Bradford arise, 


rams from 
Caleutta and China continue i 


adverse. rularity 


noticed, some classes of goods being readily bou wht, wh le others, 
notably the heavier deserij tions, are quite neylected, cauti 
buying being induced in the h me trade by the continu 
of strikes among the lab apr perec neal S me further failures 
have been - rted, but on the whole manufacturers ar fairly 


W hitsuntid 
Lond 
vain in firmon: at 
P pric s looked lor 
et, and demand conse- 
l] the 


engaged, ‘ovement an 

The sales l now progressing in 
again an improved tone, and prices 
decline established. 5 
as the new wool comes into the 
quently remains inactive, although stocks are small. In 
heavier branch of the home trade a good de: yression 
exists; failures continue to be reported among ‘turers 
and the demand fi r low class w ols at Liverpool has been 
dull, a decline of $d to 13 


, senaniilin 
, | in the rec 
concluded sales of 


and expect an in } 
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‘ colonial woo m show 


are 


marl] 


il ot dey} 


‘nt iv- 


lh ving take lace 
East India and miscellaneous wools, t 


| latter finding few buyers. Manufacturers are generally well 
engaged, having as many orders as they care to take; but 


full time is not always worked, as prices are considered too 
| high to encourage free buying. The heavy woollen and shod ly 
| districts are least active, strikes and decreased wages amoue 
| the labouring classes restricting the demand f ” such good 


None beyond pressing requirements are given 
iron trade at present in this country, Fi 
being rather better employed. The x 
prosperity of late years here * most 
districts severe; that it is not complete 3 
the reluctance of employers = concede only small reductions 
of wages, a considerable further fall being in 
thought necessary to induce a revived demand. 
hand, some stress is laid on the creat abstenti m of buyers, 
the inference being that orders must have accumu- 
lated. In South Staffordshire business is as dull as 
ever, most of.the mills are closed, the rest being on 


“ance or 
from the 
general, and in many 
yet is apparent from 


action 
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[May 23, 1874 
' ily forty-six furnaces are ls ‘ia | 
it of total of 158 pri A main nominal and are no guide 
tot ‘ate of trade. Vhe eolh 3s’ strike is thor ught to be 
end, | not come toanend. In the north 
‘land t miners’ strike curtails both the | 
! i lt t “1 ] luction ; on with the 
L of the mst i t , assist Ll by arriy Is from Spain ; | 
pig ire rly all the || 
Durham eollicries are now : Word, but can t continue so 
if tl iron trade does 1 Improv An improvement is || 
1 ed from Scotland, where the ipply of coal is now 
bet The Sou Yorksh iron trade is In a com ratively 
satisfactory p 1, bu ie@ collier difficulty is not yet || 
settled, and the men will not allow coals to acenmulate. The || 
coal and i of South Wales have fixed a 10 per 
cent. red m in wages, which will probably prevent strikes, 
but will not do much towards reducing prices suitably 
The pr ie mar! how a considerable a s of specula- 
tive vity; pri being generally firm. An improved de. || 
mand has stopped all 1 lency towards lower prices in the || 
sugar trade, and, as it ap rarently arises on sp ‘culative 
1 having their ground on the larger consumption of 
\ b roma tis lo yked f yr. H riders of ¢ ifee have 
co ied reticent, and a falling off in the receipts at the 
Brazils has induced buyin vhich caused a continuous ad- | 
vial until to-day, w ge failure cause] a pressure of || 
l Pea has re For rice there has again been 
a wood demand. w! is not sustained. ‘The steamers em. 
ployed e a uv the relief of the famine districts 
Wi b red after month, the supplies from 
Bu and ljacent districts having apparently been 
shippe Pe r has been in demand, chiefly speculati ive. || 
ay ' 


allow steady Metals ave unaltered in 
opper having been in steady demand. 


pr ic e. 
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Messrs W. Nicol and Co.’s Wee ly Overland C ircular, || 
dated Boml mY, Ap vil 25. The past we wk has been one of 
much activity in our market, and prices have averaged about || 
47s perce wart in excess of those ruling when last il left. || 
Latterly the relapse in Liverpool has caused some recession in |} 
our quotations, but the greater proportion of busine 3s recorded || 
was concluded at the enhanced rates, Last week’s aggregate |! 


‘k to 


irel large, but we have this we: 
| 
all sorts || 
} 


ily a candies of 


of local trai 


chronicle a hea 


is appe 
total, me 


having changed hands. No tinge of excitement, however, 

was at any 1e observable, as the liberal supplies arriving || 
daily by rail au L si j id 1c l dealers to ell freely at current 
rate Dhollerah growths have attracted most attention of || 


about ah lt of the week’s business. || 
ranks Kbhandeish, which was dealt | 
t of 2,500 candies. Oomrawutte yme- |} 


ly about 1,500 candies were | 


. and they contribu 
Next in point of 


in to the exten 


quantity 
e Was §& 


what dithcult to obtain, and on 


selected. M e-cinned broach also was hard of selection, || 
but about 2.000 candies of * good fair” changed hands, and 
saw-ginned Dharwar found purchasers to a “similar extent. 





Clearances this month promise to be unprecedentedly large, and 
we shall not be surprised if 260,000 to 270,000 bales go for- «) 
ward by steamers and sailers in about equal proportions, 
Imports, &c.—The following are the week’s figures, viz :— | 
1s73. 1874. }| 
bales. bales. | 
Total shi; ts § » lat January ...... 448,126 ... 555,978 
Rec  GUFINS WOOK. .cccecceccestvecesoce coe eee 76,796 
}-xports ditto ..... recess weeeee eens ee Sune eee «= 0,625 
\ float i EE atin ccalsneesunminn sasaiate oes LOigten 
] imated Rivas sictankbawecstua’ baketehine et 888 ... 98,457 
(From Messrs Thomas and Cook's Wa 1 Circular, dated 
May 21 The third series of sales of East India wool com- || 
menced on the 12th inst. and elosed on the 15th inst., when 





12.461 bales were cat 
but prices of all descriptions showed a decline 
the March to the extent of 4d 
inferior descriptions, and Id to lid 
classes, except true-bred whites, which, 
little alteration from previous quota- || 


ilogued. There was a moderate attend- || 
ance of buyers ; } 
from the 
er II 


| l 
oe = 
iy 


rates ruling in sales 
» on medium and 
»on the best 


¢ scarce. sole 
¢ scarce, 





tious. ‘The next sales of East Indie wool will commence on || 
2Ist July. The sales of miscellaneous wools were held j| 
| 


on the 19th and 2Uth inst., when 11,536 bales were brought | 


forward. The quantity smaller than at any previous 
for several years, and for must descriptions there was || 
competition, but only about half the wools offere 1d passed 
he hammer, Peruvians were in unusually limited sup yply 
and sold freely at full rates. Egyptians nearly all 
moved off, but this description suffered to the extent of 1d 
er 1b on medium and inferior qualities, and 2d per lb on the 
best sorts. ‘ | 
(From Messrs J. Berger Spence and Co.’s Weekly ¢ Chemical 
dated May l6.;\—On the date of our last report || 
in a pusition to notice an improving tendency 1 | 
the chemical market, since when there has been a gr adual | 
confirmation of the change until we can row report a stronger }) 
tone in nearly exery department of the trade. A further re- J 
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sti I the make of alkalies on the Tyne having been pro- 
duced through the men striking against a reduction m wac 


n imparte 
quence, and with increased shipments abroad 
’ . . 
good reason to expect higher quotations. 


. firmer feeling has |} 


pas advanced about 2/ per ton, and for soda erystals higher 
. 


Lash remains as forn y 
quoted, there being large stocks on manufacturers and mer- 
chants’ hands. Caustic soda occupies a better position in the 

1 ° } 3° 3 } } } ’ 
narket than it lately did, and we believe that the manufac- 
] For 


turers of this product are 
fertilising materials th 
has naturally decli home u 
pow for abroad. 


} 
| 
| figures can also be obtained ; but sod: 
| 
| 
| 





THE COTTON TRADE. 
| LIVERPOOL.—May 21. 

The cotton market has this week become quiet, and, with an 
abundant supply offering, quotations of most descriptions hav 
declined. For sea Island an active inquiry has prevailed, and 
a partial advance of 1d per Ib is established in Island cotton. 

| 


American is freely offered, and has fallen {4d per lb in the 
qualities below midd : 


For 


limited, and some descriptions are slightly lower. 


Idling fair. Brazilian the inquiry 


| has been 


} 


Egyptian bas been in moderate demand, and prices are barely 


West and 


| maintained. Indian Peruvian continue in very 
| limited request, and quotations are generally reduced {d 
African is East Indian has been in 


less demand, but, while freely offered, is 


rather dearer. 


per lb. 
only in a few « 


| scriptions quotably lower. In cotton “to arrive” and { 


the 


| 

| 

| 

| . 

future delivery transactir have been compar 
limited, at declining prices. 

| 

| 

} 
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ns 
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including 
GY O50 


The sales of the 
s, of which 
declared for export, leaving 52 


week, forwarded. 


amount to 


4,000 


68,420 dale ure speculati m, and 


010 bales to the trade. 
May 22.—The sales to-day will probably amount to about 


ii ‘ 


on 


10.000 bales, with a quiet market. 
PRICES CURRENT. 











Goo Same Period 187 
Descriptions, Ord. | Mid. Fair Fair Good. Fine a 
al 
Mi Fai G 
— - - —_ - - aneeereee — 
j per r bper lb per € by r | r r lb 
d ad ad | 
} 19 22 24 26 33 18 21 au) 
) lt 1S ly 2 24 ith ig 22 
6} > J 
( 8 . see 
63 8; . ee $ ee * 
| Pe 7 nes s i 93 10} 
Ma D eescsceeessreveses = . 
h ‘ 
I Al ju, &e ove 7 8 
iy 
} aiat es - s - 
Maranhai ......ccccccees ; $3 ty) l 3 103 
{| Egyptian......... , 5; 6} 8; 9 ] l4 7 l2 
Smyrna, Greek, && eos 7 7s 7 ; 7 7% 
Fiji Sea Island .....000. 10 12 13 t lt ] 2 
Tahita i aatioes ] l4 14 l ] 18 
| West Ir an i 6} 7h S S ° 9 
La Guayran ‘ ; 5 3 8 73 8 
‘ ‘ 
Peruvian Sea Island 10 ‘Z 14 15 ] lt 17 2 
} Africa os c ( ( ¢ 53 OG, 73 5; 
Surat—Hinzunghat eee 6} 7 j on 4 
Ginned Dharwar ° t ( ( 
Br i ( ( f 
Dhollerah ii 4 5 t t ( 
OO nrawuttee 4 4 ( t ‘ ( 
Comptah 4 é f ( 


Imports, Expoxts, CONSUMPTION, &c 





1573. 1874 
Imports from Jan. 1 te May 21 ..s..sesecsesees piece ROBES cccccan 12 \ 
Exports from Jan. 1 to M BY Bl ccccceccrcsocscs eevee 132,170 — ceceve o Ist,s44 
i > eee pean 7 ) 
Consumption from Jan. 1 to May 2] ) . , 








An increase of q iantity takea for consumption Of ........ccecccceeeseeees 87,540 
crease of actual exports of F 






79,659 bales, a 


quantity otf American cotton reported at sea for Great Brit: 
Including cable advices to date) is 238,000 bales, agai 


2 inst 
vl. . . r 
“15,000 bales at the corresponding period last year. ‘The actual 
&xports have been 8,285 bales this week. 


on 


. } . 1,0 eeeresece Lee i 
The above figures show :— 
An in rease of import compared with the same date last year of ale 1.099 


LONDON.— May 21. 


Annexed is a portion of the circular issued this week by the 

ondon Cottou Brokers’ Association :— 

The market has been quiet throughout the week on 
moderate sales, and prices for spot parcels are barely sup- 
ported, whilst for arrival td per lb decline has in most instances 
| een submitted to. ; 


—_ fata ae 





ate aaeinsdaseteaaienee RESEDA ty WSN TR et 
oH 
O54 
P ' OUOTATIONS 
[ t ( Fair t ¢ te ee oar 
- 4 ‘ 1 I at ie 
j r per | per r Ib 
8 ( ( ( 6} 73 
‘ ‘ 63 
5 ( ( 
é th t t 
{ 5 f “a i 
' ‘ 4 | 
M 5 ( ( ’ | 
i 6 ; ‘ 7 
f 52 6 : 7 
j Fi 53) 7 6 7 
3 { 1 5 ; i 6 
B i i 47 5} : 
R ia t t 4 f 
Ww as 7 8} 68 ) ) s ] 
Bri - st 8 11s 
A 6 64 7 7 » 
A . ¢ 7% 73 % 105 
Sea Island kinds  ........csccees 6 4 10 12 16 7 i =O 
oa 7 12 1 
Sal to urrive j velly Old, June ) 
August, for good fair; 500 Western Mac 3, at 52d, May- 
June rood f 300 machine-ginned Wi at 64d, 
May-Jun { new: 1001 hine-cinned broa at 7d April- 
May, for od fair, g. 2.200 Dhollerah, at 5$d to 6d, 
April to wune, ¢ pe % ( nal, for f bid » OF d for 
eood fiir; 300 Oomrawat at 64d, April-May, Canal, for 
eood fair. Forward delivery—300 Bengal, at <4!%d to 42d, 
Ly, for good fair, f. f. ¢. 1, August, for good far, g. f. 
ry 4 ] ‘ ] ‘) } : le o 
[yrpor DELIVERIES fr Tan. 1 to May 21, with Srocks at May 21. 
Sura r as Bengal | China Other 
adras.| “2” | & Ran-| and Teta 
ve y 1 Py is. 
( t roon. Japan 
8 ~ es 8. i 8. 
(1874 4,552 | 4 2} 2,282 ae Ww) 
Import escescees ~ 1079 ; l 2 t.2 
(1874 13,872 | 67,897 14 | 105.8 1 
(i874 2.837 ) t 16.277 7 
DEI ES s7 i 7,187 | 2 2 6,347 
(is74 10 ( 6 F 1.251 
(1874 HO} 48 4.090 
Stock, May 21-1 i l 44,471 | 8 : £74¢ | 160.266 
(ix72) 1 17 61.97 15.089 ) . 14 
CorTrron AFLOAT to EuropE on M 22 





T ;,., Liver- r Total Total 
er } orders. Por lsi4 1 $ 
- —— = — —) 
s t 8. bales bales s iles 
235,452 ‘ 7 752 14 3 
1 4 
ee l 4 
1 3 one OM 22 243 2 5 
t 
6 ) ) 3 
) 6a 6 400 
2 2 7 ‘ 
] ’ 4.00) 029 393 914 
NEW YORK, 
ry 1 2 * “1) a : ‘ 
be annexed is from Mess Neill Bros. and Co.'s Cotton 
. , 1 
Circular, dated May 21:— 
To-day Last we Last y 
baes, ba Daics 
Receirts—At Gulf r 2 00 a 
‘ a ) ) \ 
Atlantic | i ee 0 
TREE cinceevesccccsevoss ) 3,000 ‘ y 
Prices to Liverpool, per sailing vessel, cost, freight, ins and ! it 
I I Week. 
New Orleans a a 
Ditto 
M é De dat cae deendaivebcenhdmaneietenniabiieiin AR, . omniiia 
Galve POOR GPGIMBES ccccoucsccccosncdesescessccesvessees HE  <earcccec s 
l , low g BAD  cecudsoes Sé 
Char n, u . ” 
D w g ; 
Savannah, n , 
D ‘ j 
Mer g (} s ‘ 
D ‘ , 
New York, u gy Uplands (j SLEAUICT) coereeses 
D.tto, low mic 1g (dition) 0. Ganwes , . 
M June A O 
‘ ‘ ‘ ‘ 
N. ¥ r] ] Vv 1 re z l ? 
BE: WHEE: scscenvndscesiniamnedesvsniins l ae Be s 1 
i s week, ast Weem. aust Yeur 
Receipts 7 days—At Gulf y 8 0D ccosce ’ ") 
Atlantic } s 11,000 — ceccee i < vu 
TN ‘incadeaniudianindas savecseuuersieiuemmennces 24,000 coerce 24 ) ) 
Total since Sept. 1—Gu DE denwenes ] BOD scocce cee = cece I 
Atlantic ports ...... 1s )  cevese 4,000 
All} Bicesccsecsoccnes ee 3,641,000 ) 
Exports, 7 s—To Creat B R5.000  cecsec 3. ) ) ) 
France..... 5(MN) os 6,00 UU 
Other foreig erts “epee & 12.000 
NEC aindaiena: davsnanisnitattaindiaipdenanananiin 21,000 — acovee WU 53,00 
Tota! since September | 2 OD  ccersee 2 2,000 
Steck WD ccccee 324 ) OU) 
Week's receipts at interior towns 0) 4,00 ‘ ”) 
Week's sales future; at New York 163,000  ...000 2 ) 
Day's — j= = _—=—_— a gparercccece « 18,900 
——___ 
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\ ' rN 1c <7 Ai’yn (YTITTRIAT(3 ' Qmp wy 
MA LN if MANUFACTI RING DISTR ( 
| 
MT ] market du the past 
’ 1] } 
ha hye j et and t] , non ¥ \ re 
1] ( sines \ n ? 
, 1 
‘ . y ont a t reduce 7 
ry ' } ; t mainly } a. 
} } . - } 
‘ ¥ D ‘ 2 re na iso ir 1 the 
‘ . 1 vir sfied then ied re re- 
| 1 t . » grounds for anticy r 
eit y I tT ! s~ or i? y Cons! 1 
demand cloth is ontinnk 4 
} 
¢ ett ind voties, but as t pi 
di t t ] n y 
} ’ 
hit ‘ he S s dor . 
mn , } } } 








, . r) lay Yarns for expo! remain 
; T’ 1 
V ? ! nquiry For the ho 
ti é r, with no perceptible change 
PARATIVE & EMBSNT OF THE CoTTon TRADE. 
P Corres; ng weck in 
5 4 aeons seamen 
vi 187 7 a7 
8 s a s@ area s i 
Thla 2 ) iy 
D mid. fair..... 
Per ; . 7 01 
I e ; » gf » 4 ) lL oO 
Ne. wis a ore ‘ B11 4 ( i $8 3 
No. 30 W r 1 1 3/2 4/3 O81 831 & 
26-in, 68 re I s. 4iva2o > 4 6 60 4% 6 6 9 
27-in, 72: ® ibe 2 oz 6 7% 7 3 6 1 #7 F 
38-in, ¢ ) 
varde @2 ig 10 9 8 l 1¢i1 O 
#0 be ed tt a . . 1é¢ tl ‘ 8 ce 2 2 
"i ? 2 0 23 13 7 4413 0 13 8 





NEW Ye 


Ther rovement in the flour market ear! 
in the week, | rt der lL soon 1, and t 
clos ] - m from last J re t 

ilv moderate. but t! upression 
’ ] } 1 under est ted, and the 





} ! a riv Wi wn 
‘ The } » busi- 
i ( a l lL « which 
t } ih in <« rl Luis vil 1 htt] 
iF aay to Aik A i 1] sili¢ 
y e and in yellow; there has been little o 
1 market The recely t western 
markets continue large, and the brisk general demand has not 
prevented some li ise In the visible supp! The ut he 
at the west has greatly improved, and i \ irable to 
the planting of t new crop. The edvices from the Erie 
Canal report free movement of boats, : this we 
our supphes of grain will probably be very 
The foliowmg are the closing quotations :—] ir: Superfine 
State and Western, $5.60 to S5.85: extra State. &«.. $6.25 to 
$6.50; Western spring wheat extras, $6.00 to $5.40; ) winter 


1 4 >> os ape i 
mble extras, $6.50 to $9.75; city shipping 


wheat extras and d: 











e and family brands, $3.75 to 


extras, > to 1.20: City tra , 
$9.50: Southern bakers’ and family brands, $8.25 to $10. U; 


Southern shipping extras, $6.75 to 35.00; 
$5.50 to S corn meal, Western, &e., $4.10 to $4.50 per br. 
Grain: No. ] spring, $1.60 to $1.64; white, $1.70 to 
$1.85 stern mixed, S4c to S7e. Rye, $1.06 to $1.10, 
l, 64e to 67e. Peas, Canada, $1.03 to $1.30 per bushel. 
MARKETS. 
RN TRADE FOR THE WEEK. 
MaRK LANE, FRIDAY EVENING. 
| There has bi but little change in the trade this week. 
The droo} tendency of prices noticed on Friday last con- 
tinues, although home supplies come forward very scantily, 
and impor reign are still moderate, whilst the weather 
has been for the most part at too low a temperature for the 
growing crops. Quotations at the principal shipping ports 
| on the Continent or in America have not shown any material 
| change. There are reports of large shipments having been 
| made from the Eastern ports of America, but they do not yet 
in the list From St. Petersburg, the two or three 


appear in the | 
first cargoes of the season by steamer are expected here next 
1 France, th 


week, Fro: 
| prices. Meantime, purecl 
in thepr 


rye fiour, superfine, 





Oats, mix¢ 








CO 


ss 4 fit 






market advices to-day gave firmer 
ses are still made only for immediate 
tracted dulness that ensues easier rates are 





orders, an 


| occasionall yaccepted to close sales, without, however,establishing 
| any general decline. The small quantity of English wheat at 
Mark lane h red off slowly at previous quotations. 


THE ECONOMIST. 





—eeceenene . ——— — || 
Foreign has shown some want of firmness, American and | 
Day having been sold rather under late rates; 63s to 685 
\ vy be i oted as the current rates of the former. and 
ist 59%s as those of the latter. Fl iting eargoes have been 
extremely dull of sale, and but little is doing for f rward | 
went. Fair arrivals of fourhavetaken place. and, coming 

: nt market, tend to weaken quotations. No 
actual alteration has, however, occurred. Malting barley | 
me s moderate inqgniry, and, stocks being jy | 
‘ com maintains its value. Grinding = de.}} 
again the turn easier to buy. Dan tbian, |} 
+o bs ( per qr Bean ur very firmly held, | 
: her rates have been paid for small quantities || 

’ it urements. Peas fr m light supplies 
‘ ' ly. Sales of American mixed maize || 
] » he nad 38s Gd, being rather easier; but round | 
a sa ‘ ] quoted j quantity of m ize on 
has increased 102 cargoes, against 69 ] year |} 
2 I rriva I Oats gave buyers an occasional ' 
ily L} es at the commencement of the week: 

rrivals having since fallen off, the market. to-day wag 

ra learer. Stout Swedish realised 29s to 30s; ¢ mmon 

u } 5s B8dto 25s 6d 24s 6d er or. 





orn Trade List states that 


( 
iden vessels at 





vTain Seed. ports ft eall 
Friday last have been 44 in number. Total last week, 
t ince Jan. 1, 955; total to same time last year, 93], 
Snip Arnivals ters WEEK. | 
VW t. Barley. Ma t. Oats, Maize. Flour, | 
‘ q ° qrs. gts. Sacks, 
F s «> 1 ) 3 ) 
I £0 . oe = 
FOrelgt. ceccosesesss 13260... 14930 19 543) y 3140 


* «his 


bris 





COLONIAL AND FOREIGN PRODUCE 
TRANSACTIONS OF THE WEEK. 
For Rerert or tars Day's Markets 8EB Postseript | 
Mincine Lang, Fripay Mornin. 


MARKETS, 








Scaar.—A lar ness been done this week, with p1 3 od to} 
more upor low ities, the 1 tinding | 
} ( l rs, it I ( We re ing ( ind, 
importers now asking g rate Crystal Demerara } ‘tion 

| 263 6d: B loes br 1 al ] 20s to 23s 6d; St 
I 21s 6d; total sales in lays 2,708 ks. 271 casks || 
] 9s. T ro West Indias Ave 





















s ! United Kin 1 at 20s, Trir lard St Lu 
at firmer prices. The late its from Cuba | 
r t I I l t | 
. . } 
+ Pa nts ae eK 
! f last 1 t 
Kingdom ] ) 1 ~ p \ 2» } 
a: ist 149,000 tons last is il att 
luports ani DeLiveries of SeGar into Lont May 16, with Sto 
1s74 _1873 Nia 871 i 
Imported ...............tona 91300 72320 f » see 85000 | 
very ° ; 79700 69460 63120 72440 | 
Expert ae i 1280 7 2640 2070 35 if 
5 k S2s830 67 20 S140 611350 
Vf O95 f » chiefly taken 3 jots sold, | 
Dry y v crystals, 2 lk ft y, 233 
AM » 1 old import were withdrawn at | 
l4s ¢ By e bags reported at l4s 6d, and 
8 lds. 500 tons to arrive at 153 6d, distant shipment. } 
} 1,500 bask 3.500 bags brown kave sold at 15s. Yes | 
ter 1) bags at 15s 3d to 153 Gd { 
AM t.—7T0,000 bees Lio Ilo have sold at 16s to 16s 6d. 5 ns sup 
at 19s. 3,500 bags Taal ane 3.500 bags eclaved at 18s od. | 
/ 7 050 i part s s 6dto 82s 6d fi r fine white 
eC! nil20s ¢ for ft yellow. Several parcels white crystals 
? ted by private contract at 31s 6d to 31s 0d. 750 bags soft brown |} 
t 163 9d to 17s 3d 
Jara. 1,000 baskets sold at 26s to 26s 6d. | 
O For ~2,495 bags Bahia offered by auction, part sold at 
16s to 18s for brown, with washed in proporti yn. H 
Floating ¢ ¢s.—Two of Maceio, containing 6,950 bags, at 19s for } 
the Ur dom; one Porto Rico at 22s; two of Trinidad and St 


Lucia at 20s: one of hree of 





Havana, 35,100 boxes, no price given. 


, 1,150 casks Muscovado, at 22s 3d: two, consisting of Doxes 
and some bags: centrifugal, 26s; clayed, 25s 6d; molasses sugar, 203. 
One of 5,100 bags Pernambuco at 20s 6d. 


Refined. —The duty upon imported produce has now ceased. A mo- 


derate amount two 
Clearances of foreign loaves 
Clyde 


of busi has been done during the last days, as | 


now more settled. 








prices ol dry go ds 
avy. FE French, 29s 3d to 30s per ewt, free on board. 
have been in steady demand. 


Sugar.—French crystals 28s 14d to 28s 3d per ewt f. 0. b., Oct 








4 


; 
| 
| 
| 
| 
' 

to Dec. delivery. ; | 
Rum.—Some further advance has been paid, the business including 
Demerara at 2s 4d to 2s 5d; Leewards, 2s 2d proof; and some Jamaica |} 
at full prices, including good quality 4s 4d to 4s 9d per gallon. Part | 
r arrival. 
Cocoa.—At Tuesday’s public sales 1,289 bags Trinidad barely half | 
| 


Grey to fair good, 50s to 


ld, prices being without further alteration. 


75s; fine, 80s to 87s Gd. Of 745 bags Grenada, the bulk was taken I. 
S ld imports sold at 50s to 51s; 137 bags Surinam withdrawn. Of 
409 Guayaquil, a few sold at 47s 6d. 


} 


the latter by private contract at full rates. 


Business has been cone in| 
: 
COFFEE. 


Latest telegrams from Colombo show a further diminution 
The supplies in this market being rather limitec 


+ 


in the shipments. 
} 
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| ‘HE ECONOMIST : 
4 i, 7) 
THE bw N a IMIST. 639 
hua t Indias ; and several parcels sold the ot at firm p1 3 it. the mand at | 
1 ; 
. \ veri the pu 1 Wed v i 8 usual rat > bales | 
. mor st i fou par at 13/ 10s to 227}; Vv 
LINSEED h ls 3d. | 
: \ rd. 
Da pia n Ma ud Ju GOs 0 500 Any ine- 
\ iy 
miladiing > | me ut f Od. Azov se ed 57s 6d. B bure to | 
bags native n irrive at Sts pergq 
‘ . | 
1a JOS Tor f ) (TLS, —( l 5 lact 1 sd Vx Y 
to LOG lL ja ‘ . LOF Lu5/ \ I rted re at | 
164 1 Singa 3 fal 0/10 D \L 
ba t aT ee | tho ? » Tes 4 =+ 
\ © vith last t ( hit 
t fir wry, : Vv eUllb¢e t fou midadadiiny on LU3 e . l iY 2)/ 
colory, 96s to 108s Gd. 699 b foreign: Guatimala, &e. 79s to 84s; | to: ) to August. BU . : » 
. Lugust, . ; r in . 391 to |t 
Costo Rica, 83s 6d to 978; New Grenada, 55s 6d to 100s, Arrival » | 827108; fore 34 | ‘ ; a ' 
. ¥° ° , ~ ° 7 4 . 4 ‘ Hh Uae i 
been small and deliveries good. ‘The Datch sale on the 27th inst. will 28/58: May to J , 28/10 1 | 
contain 79, bags. SPIR PURPENTINE dull. Amerizan, 293 G2 . 
4 ERI fC to May 36, with Stocks on hand, | PETROLEUM st } ' ‘ . 
La72 . I l ju A l v 1 
; ; 72 1871 ‘ 
23420 4. 21500 oe 20320 ... 20500 Pare me 45 U5 to 1s UFd per Ib. 
5; a t so vt 7 ) laLLow.—1 > market is become l vit Y in tending 
= ; ’ ng 
d ) i ) eee Le ) e 18570 \ ) 
17 ) » > . Ye — ao : . ; 
aes . d , , ; Pet ro f d ( 1 ) | 
TEA A rathe } { prey Sint market D g¢ the week | Q ber to D { | j ' 
[S.5: Kaces ( e be by t publ & 1 pri 1 MAS | 
rnled i} ~ af a } Com: 9 t wit 
uly ruied in vou * i y LD t 1 ind PARTICULARS oF TA . | 
g01 cinds of green, especially the lower \ u in - 1 | 
ft s. New Tayshan congous have sold by private cont | 3 1} 
4 { ce = ChiS GNY....cccce ” } 
under iast CK rates. GU i nd fin cong met wiih 1 a 7 . } 
iy partly I eX] Lion 4 ] 1 ¢ scr I i let } © e l » » > 
A 4.230 packages In 1 tea by i tat i A s 3 | 
Ass pany's growths. Low broken leaf tea was per. | é . anaes b2 
D 3 : 7 5 , ‘ } I } | 
Ry here are few sellers of cargoes at present reduced rat Picea 
One 1,280 tons Rangoon reported at 10s for the continent; » new ee ; . 
Ba , 1460 tons, at 10s 74d, Liver l quay terms, {00 tons . | 
. 2 i . I j | ) j r j 
: eo net . 1] aA. oe } Tt bid. IDAi ING 
Ask ie SOo1G ) urrive ae is ) ov i t . l fit Co orn 2 oe - ' 
, ; SuGar.—1 
Jeng lls Gd; ex quay Februa to | I I - ’ 
, . 4 ‘ making the ( ror ¢ b ( | i by 
On » spot about 50,000 bag have sola L ivan 4 J 
» ‘ ‘ { > , } ‘ | 11 ‘ : — . ya . ‘ v ‘ LS 
tan n, 9s to 9s 44d; Bassein aud Mou n, 9s; Japan, lls 3d; : ; : ; ; 
white Bengal, 13s 3d to 13s 9d; Askoolie, lls 3d r cwt. } 1)} 1. a a “i . ie a . . Lots 
7 ‘ i A L | F { A i,! i y ' 
impoRTs and DELIVERIES of Kice to May 16, wits SToeKs on hana. oo sa : , . Onan 
1874 1873 1872 187i were nin, 4,100 F ive 2s, 
In : ail 793 i ) 230 31440 | 2 0 3 re 1 1 ‘ i l 
ID ° eeesse 0 ) 720 4 ) D Gem | : 
D } 1 i oi J < Un , r at 
eeeessecees . . é -iiu@ = 440 ¥ 1 We ”) as ‘ " se 
: . ; | A t ‘ 6.400 s is. 
SA ) Loew ng § l rn \ A ( ean 3 > ba ( Ser | 
l6s l6s 6d 0 0 yold w ra Rn a DY 
_ 2 } au ! aa ry. 49 
PEARL Tapioca.—742 bags by ‘t.on were chiefly w rawn. \ ) oct 
ry ‘ ‘ - LSU 
BLACK PEPPER There h been s » speculative d ind lt Ty s : 
; L L re ° ad 3 LN OuS3 | 
} ; } > 7 ‘ ‘ ) U . 
ste a ahow 21 ai r | ent s r 4 
, = 7 Pre: >| R ‘0 ‘ 
st yt ind 2,6,U0T in 1872 at tl } | || 
Jat oga to d$d; 5 pore, up to ¢ \é 





or Sir No} 


WultE Perrer.—Holde 
fair demand, prices show some further advance. 9d) | ¢ t ‘ I t wer 1D ice; W l ker nut 


, } + } + - 2 . it i. ; 
Penang by auction part sold at Sd. 93 bags Sing re Ww bought in 


| 
= cl } 
abov ie value. 1 latter hi: i for arriva : j : . SH i winu very Uat, li VOry icult to 1 ise a 
OTHER SPICES.—2") cases nutmegs, cli 1’ be \ { ly ji ’ 
: 249 ; m.)* . P ( I NIAT \\ L.- } I 
rates: 66 and 64's, 4s 2d and 4s 4d; 75 to 72's, : 33 Sd; LONIAL =\\OOL.—1 lyers 0} re . Prices 
89's, 3s 4d; 118’s, 3s 2d to 3s 3a per lb Ze sall Du ved, | Utmer all round. es 
at : d. a s wormy, from Rotterdam, a few ¢ ily sold, | A LAX, et very auil. | 
at 2s. 33 ec: vile thdrawn. 19 cases P ng 1 in public, | leMi Aaract lor NO V ict ; 1 is 1 3 doing 
tly : fair t ood } , o3 2d to bs fds ce ls i t 2d. OO; . 2 < ‘ ‘ pri > } ; 1 on ; ina ward de- 
! 
| 
| 

















SALTPETRE. 
bags Bengal by auc 





ewt.; refraction, 1S} to 3 ] nt. $2 
lurvoxts and DELIVERIES of SALTP+ TRE to M 1S, w nh 7 | A ALs.—Wul prevails ve lcrally. Coppel i tl 





Imported . ton 3000 


eeeeeeeenene erm eee bOl 3 ese 





4 envered " 1) 





5-9 2470 |. ‘Sue | market has in « equ » bee ’ ‘ .- 3 





iles have been made in B 1Twm ic good busluess having ! . Lead al 


es cubes Gambier were taken 1D al 405s, OULVis 44) Ys 





ations, viz., 25s 3d to 25s 6d. Cuiel —— 


ina galls at 50s per cwt METRO 


POLITAN CATTLE MAI 








t, being fully OS } vt Gearer. last week « sted L5.990 I the D ist 
he market remains in the state ol j tude ] relerrs ear e received 158,571 in 1872 l ddd A hOdG4, 2 cae LS7v, 
to, with rates generally lower. Sales have been made in Chili coy - | &YOLs and in L860, 19,24 
to 74/ 10s, and fine in proportion. Wala has ld at | Ihe cattle trade t ; n dullin tone. 1 } vy of 
t no transactions reported within the past two days. Straits tin | } ; been unfavourable. Tae supply of tm our own 
| Some bus ss has been d e at 9S/ to 984 including some e tricts is | vo lu } , pro- 
aud near at hand, at 97/. Australian, 94/ to 95/. Engli un vressed slowly, and } ; have given way 2d per > zi hast Seote 
| Settled. Shipments of Scotch pig iron keep remarkably light. Prices | and crosses selling at 53 5d to 5s 10d per 8lbs, From rfolk. Suffolk. | 





Vary it m day to day range between S7s and S4s perton ca . N i , and Camt » we sived about 2. ) 
l 








change in r: Some few sales reporte« peiter at ce a ) ! it t gn 
| On the t {17s 6d for delivery. Lead quiet, up to 20/ 15s per 1 side of the rket t s fa supply. « f 25] 
}| for good brands ol English. Quicksilver sleau t 19/2 1is pe bott ys iburg, 226 Aar A y ina 7 he rand 
Hipes.—72,700 East India kips by auction went at ea ier rates in started heavy, and ition ave had a drooy tendency. 
|| 80me cases, about two-thirds the quantity being sold lhere has been ! } est a] 
Hrmp.—Holders of Manila are not sellers at { ier rates, cor I V , i uy ) in 
MER the transactions have been limited *n extent. ' ie, of rwise th i and t 1 heavy, } r br $3 have 
Jere fu ly maintains the late advauce, but report f the er t \ rms. ‘| } v uua half-l | ive bs 4d 


Y 
} rather variable. About 23,000 bales for 





eee my Se SE 
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' 74 
s nO 
ima lambs oe . ev Sl enscenee ooo a ) 
BS nccrcc.sscveece , OW) 
IETROPOLITAN MEAT MARKET. 
LY, M y \ j ale { meat ‘a 
T 
s a 8 s s 
I $ 4to4 $3 Gto4 O 
M ) i 1 ) 4 
> re 5 ' 5 4 5 
I . > ‘ I 1 ) 4 ty 
r 45 t 5 5 2 
, t ‘ 
POTATO MARKETS 
J 1 AND SPI FIELDS 2? —Tra it ese markets for 
] : : | su ‘ sale 
‘ I Best R t l4 
L70 t “( \ l4Us to 170 1d ‘ks 
ci i MAR ET 
M ) 7 
} vt zt 6 oo 
POLY MALL MALAI ..cccscce t 6 oe 
VW t ’ ary 
— 25 9 5 D wo. 25 3 
j 25 ’ 25 ’ 25 } 
V I i aii tes 24 
eseconess vovcce » 6 235 0 
23 ’ 
i 23 eevee 
RENO © sn sendnesineebewsnievanuncennt 25 0 
s H ee eo ee ee 25 6 
I ZS OD cc coo 23 3 
H 2 } 
I West H o 28 3 
y . > > 6 > 
LIVERPOOL MARKETS. 
WOOk. 
(FROM OUR OWN CORKFSPONDENT.) 
May 21.—The public sales of sundry kinds of foreign held here on 
t ith and 20th ir mprised about 11,000 bales, consisting cl 
of Levar ik ! o] I | ers W v 
but not mi pir LS eX bidding 1 the qu , 
sol I ( n 1 it ) 
f Y ’ } 1 } } 
! i ! itiver i »s 1 sales l eid 
7 





ead “ 
"% 


Che Gasette. 


BANKRUPTS. 
Turspay, May 1%. 


{5 Reamish. Great James street. B I 1 row, entleman. 
N niel Edwin Coombs, Lime street, City, oil brok 
Thomas Atkinson, Bowling, Yorkshire, builder. 
John Boden Grieve, Carlisle, chemist. 
J Holden, and Joseph Edmund Perry, Liverpool, coal merchants 
Thomas Charles Mapp, and William Adams, Cardiff, grocers 
Annie Metealfe, Woodclitie, Dacre Hill, Rock ferry. 
George Oswald Parker, Leeds, yarn merchant. 
Sa 1 Russell, Hereford, wine merchant. 
William Edward Sanders, Barton-under-Needwood, Staffordshire, 
tationer. 
William Warburton, Manchester, corn merchant. 
James Wye, Egham, Surrey, gentl n. 
; SCOTCH SEQUESTRATIONS. 
Williom M*‘Pherson, Glasgow, leather merchant. 


Robert 
Alexander 


Donaldsor 


Ntey) 
teph 


. Leith, grocer. 
n, Wick, Caithness-shire, vintner. 
THE GAZETTE OF LAST NIGHT. 
PANKRUPTS. 
D. and T. Rodocanachi, Ethelburga House, Bish psgate street, London, 
merchants, 
‘illiam Von Hafen, Leadenhall street, London, ec 
Hamilton Sabine Pasley, Leadenhall 
merchant. 
illiam Edward Prust, Perseverance 
rincer. 
R. G, Molyneux, Newhaven, Sassex, shipbuilder and oyster merchant. 
James Cleaver, Caroline street, Birmingham, 
John Matthews, 
confectioner. 
C. J. Fellows, Great Wyrley, Cannock, Stafford, brickmaker. 
James McCrae, Mander place, Penn road, Wolverhampton, draper. 
G. E. Lambert, Priestfields, near Wolverhampton, chain manuufacturer 





mmission mere] 


street, London, 





commission 





Works, Hackney road, Middlesex, 





jeweller. 
The Cross, Upton-on-Severn, Worcester, baker and 


Edwin Griffiths, Hill Top, West Bromwich, buyer and seller of scrap iron, 
Robert Haining, Clyde street, Leicester, craper. 

F. Fowler, Great Egerton street, Heaton Norris, Lancaster, pawnbroker. 
| Clement Frost, Mile end, Liverpool, Lancaster, builder and contractor. 
| Abel Mills, Green street, South Shields, boot and shoe maker and dealer. 
| John L. Goodyear, Kingston-upon-Hull, grocer and provision dealer. 
Thomas Taylor, Biggin street, Dover, Kent, hay and straw dealer. 

SCOTCH SEQUESTRATIONS. 
John Brown, Bridge street, Kelso, stationer, carver and gilder. 
James Neilson Provan, Glasgow, commission merchant. 
James Bowe, West Maitland street, Edinburgh, Italian warehouseman. 


i 











frit erte, FExrorts, and iome ( Aamption 
weeks entiog Mav , 71, showieg 
t erresponding | * 
FOR THE PORT O} 
** . } ] . 
o* Of those articles duty f the deliveries 


e head Meme Coasun 


EAST AND WEST INDIA 


[May 23, 1874, | 


Stock on May 16, compa 
LONDON, 
or Exportation are include 


PRODUCE, &c. 


following articles 


"d under 


ae 


in th 
ed w th 


i 
| 
| 
| 



































SUGAR, 
. Iwrortep Exrertren Home Conxscup Steck, | 
B as —_— — — . iin iptieemetinains pe 
Pils 1s Ls74 1873 l i 1873 Is74 1873 1s74 | 
in * a is ecient seundibeh thdicten adatetciesitenate | 
ens toms t 8 ton tons t 8 tons tons 
West India 29169 § 25081 20563 13625 1slle 
Mauritius .. 79 ‘ ‘ 7495 ‘7 401 oe 
; P ' —— ‘ " 6375 || 
enval & ] ) a7) ) ; “2 
I g o ‘ - - as 0590 
ay - : 
ala ° 2 é é t , 6508 | 
1 ry - aii a 
I 3. F ‘ bid l4s S30 16.) 2009 36837 
a a a oi cena a ame |} 
reion | 
Siam, Kc..... i 11233 5 42 9536 1129 24708 34154 |} 
a , af -s ae 357 2570 L243 1587 4209 15 
Brazil ccc l . “4 » t}40 . a ° 
> oe . Is. 2767 6053 }) 
.R ? ] 5 lo y) if 
Be Lenenes “iz 3S l 7 -sito 4991 273 { 
= sci Nieceninbatetinead intieaiansatiia ti peace ce 
1 Fry 4 , ” -_- - 
Total Frgn ; 4u2 ’ 29586 192 ; 7 52994 || 
Grand Tot 7 ” +t) 1279 65461 79699 O7086 SONS] 
MOLASSES 
IMPORTED. EXrortep. Hows Consume. Stock, 
tons tons tons t ton ns tons 
West Ir 1567 1929 1154 2019 1772 1051 1106 |} 
Foreign ...... ! 2 vil 2 174 85 |] 
ca it ei — inns scienteasaiiiaaeea ipa iia | 
Total ‘ 200 ] Lit ) Is24 1225 1191 
nimatia aiiaaanioh ities seeibialaritaiain snipe eatin adil deiapsimsinne ies 
MELAD®O... ‘ 2 11 18 25 2; 
RUM | 
Ex! ED & DeE- ‘i 
IMPORTED iv » ro Var. Home Consrmpe. Srock. 
ce! aa ieeeoece eee ee l) 
gals gals 8 gals rals gals gals gais 
West India. 870975 1100522 490315 | 563650 7849°0 | 752775 1307160 1129140 | 
Fast India.. 79740 0 228 » | 124920 GEE HO | 100485 S2485 | 111015 |} 
Foreign ...... 13699 \ 2 2776 Lago ( ) 17235 45290 | 235755 || 
EXPORTED } 
Vatted ...... i4 f 3530 . 40150) 134215 | 183015 | 299205 | 334845 
Fetal l S750 ) 5 l l ) 93085 s 10 173 ) 1810755 
2 2 l 181075 
' 
I xP > rr ¢ } 
. wts cwis 
B.P tion he : ‘1 37 2 ' 
ely ] li ue ti sy a4 ! 
I i i i}7 L1HO 267 13447 ‘7 \| 
$ tons ns | 
i i , 13°9 | 
3282 7634 
) litz 2 3579 
2 153 3 432 | 
158 1457 £336 || 
22 S79) 2127 || 
} 
Total...) 205 23414 73 72 68 730 s293 17747 || 
eee a ih Aiea \ 
RICE cccvevsee 46924 79526 eo 17 1049 } 
i 
PEPPER 
tons t tons tons tons tons tons |} 
wr 732 ‘ . : 6 o 67 1174 || 
Biac 2ho4 3 “oul ) 4611 | 
v¥T9 . Ka? PRES P5595 pees \ Phe pkgs pkgs | 
NUTMEGS.. oS) f os . 129 867 2231 1097 |} 
CAS. LIG... 4259 12 oe US4 1s9i6 | 27284 |} 
CINNAM'N. 6L8y 6572 i hist 14 16647 || 
— ae saan ae tdiaahen : as | een mma T 
hags } + bays hacs ws baes bags bags | 
PIMENTO, 16416 L7ivl v4 a 1571 $1260 | 
} 
RAW MATERIALS, DYESCI S, & i} 
serons st sci @lis t 8 8 s serons seron serons 
COCHIN’L..| 11065 11503 ase . 3159 12050 9505 } 
chests chests chests ches's Cc « che sts chests } 
LAC DYE... 1275 ae es 1950 1273 | 10363 
tons ons tons is t onus tuns 
LOGWOOI S711 has as . t hel 2954 1396 || 
FLSTIC " ost SSN by vy SS SK) 190 
INDIGO, 
chests chests chests | chests | chests | chests | chests 
East India $129 oe 893 S764 175i8 | 26449 
serons ( serons serons serous serous serons serons 
Spanish...... 825 8019 v60 p22 53 = 
SALTPETRE. | 
Nitrate of: tons tons tons tons tons tons tons ee 
Potass 3771 3062 as a 3858 3657 2467 | 3360 
Nitrate Soda 9382 3621 : 1035 71463 509 945 | 
} 
COTTON, 
bales bales bales bales bales bales pares ae 
E. India, &e. 102420 } 114133 ove ess 140557 | 140420 | 168755 | 130004 
Liverpoo!,) 1577242 |1588675 | 123504 | 175559 1140550 1240670 | 745750 | 772050 | 


all kindsf 


175559 


Total ... 1679662 (1702808 | 123504 | 





| 
} 
—_— 


1281107 (1381090 | 914535 


aot eee 
een enema eeertnenrceeneenang cenecernnneepeennnnanenenecieenieermnntenereeeemenrcmnceyrtememeenemmteticgmemceneesneermameenbeceemaeaemnaeemmmnnenan rE IA 


——— 


907127 





. a 


| 





| 


} 
| 
} 
| 
| 
| 
| 


| 
| 


| 
| 
| 


M 


— 


cOM 
WE! 
os Tt 
care fully 
by an en 
LO} 
Ashes- 
Pot. Can 
Pearl..... 
Cocoa- 
Fair Tri 
Grenada 
Guayvaqu 
Brazil, r 


Coffee- 
Ceylon. | 


niddli 
nativ 
East Ind 


naive 


Java, > 





Mess 
Barc ele 
Spanis! 
Brazil 
Coker | 
Plax- 
Riga K 

- W 


Bt Pet 
Egyp'i 


Hem: 
8t Ptr: 
Outs! 
— 
iga, | 
Manil! 
East I 
China 
Jute .. 
rejen 
cuit 
Coir 
ord, 
fbr. 
rope 
jun! 
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OMMERCIAL TIMES. 


WEEKLY PRICE CURRENT. 


¢* The prices int e following list 
* 


LONDON, Farivar EVENING. 
+ jut ree | @ 
shes ity free s a 












0 Oo 
ear. 

‘ 

ocoa 

air Trit ac .per cwt 48 0 #80 
reRAGA «o0es evccecce 42 0 50 
yavaquil «.--+++. soe Se 2S ee 
yuay 


or ground, 24 per Ib. 








n.} tationlowmid.101 © 103 
middling t¢ teen. SD Rae 
native, ry... Sl 0 3 

Fast I plantation — Liz 

NA 1VE cae seeeeeee 8) UV S89 

Jay . , ke.. g <a 

fire {ina . 87 0 9 
#5 O lf 

73 O 83 

I o i e #6 0 107 





Ce 
0 § 
TALC coeceeceereeeee es 77—(«“‘OO 
a 01 





f a d 
comm oO Ff 
was fair t Ol 

§ oO s4 

os u NI 

Bahia, Good ...... 0 73 
f + t 
; a oO ¢ 


Drugs and Dyes —duty free 





Aloes, East Tn .ceceeeeeeee so 02 
Anniseed, Star......110 0 12 
Argol, 4 75 0 97 
sam, I’ 5s 0 
kK, ‘ 8 °) 0 


rax 





Ba 
Bar 
im 





smphor, "5 0 §& 
Canthar - , 
Castor ¢ 0 0 
Sefr 2 





8 









Provine penaeeneceneeens au 
Figs, duty 7s per cwt 
Turkey...pr cwt duty } d36 0 65 
Raisins duty 7s per « wt 

Valencia new ti—Mm”m—aA a oe 
Muscatel ... 
Smyrna, re ot 
Bultana...ccccccccocccsesesesee 43 5S 
Uranges— 

St Michael, 1st quality, 















Valencia 
Lisbon & St Ubes, 


Sicily piumnsiet Uae lo 0 13 


Lemons— 
Messina.....+.+ 
Barcelona nuts. 





-per case 3 






erbag 39 

— 

Spanish nuts ... per barre. 0 

Brazil nuts....ccccccccrereve> 55 DO OV 

Coker nuts........ -+sper 100 18 2 

Plax—duty free £e £ 
( 
( 
, 
2 





Uk. assess perton 0 0 
m= WEP K  cccsorccccceree O® DO 
8t Petersburg, 12-head ... 32 10 
- Q-head ... 2610 25 
Egyp'ian, Gevmnt dressed 33 0 56 
| _ native ditto...... QO QO v0 
Hemy —<duty free 
&t Ptrebg, lean... perten 35 0 0 
OULTSHOL.. ...+.. 
half-clean ° 
accent 
Manilla . a 0 37 
East Indian Sunn.. 
China grass......... 
SD aantaaghebesecetac 
rejections... 


nt? 
cuttings 

















Coir—Yarn, good and tuo : 
ord.tofair ... 
ee 
Tope 
ae 











refully rev isedevery Friday afternoon 


ed Mauritius.. 
, an eminent house in each department. 


Rio, dry Rio Grande 
West Coast hi 








ot. Canac Lscseseeeepercwt 35 0 vo 





America He 
Indigo—duty fr 
razil, red Bahia sseeeseeeee 42 0 44 


‘offee—duty l4f/perewt dried, roasted 
/ 




















Provisions— 





Amer & Can..pr.bl. 70 





















































0 l 
( 63 
) 1 
i s 
0 22 
6 22 
} ) 
‘ FV POTC coccccsee ° 
Comer 6 2 
H 
R l 6 2 
Ch , Psatl ( 22 
i s41a ly 
Can } ( 8 
Re-r 2 
Raws VV 0 
Fos TONE ooeee ercccce ° ) 2 
Roy ) 
Mila 23 0 ) 
i) ra = _ 
Pit 22-2 be ccccee aveco Go 4 ’ 
D 2A-28..nccocse eee » O ’ 
M 5 i “ 
M gam 2 
I 22-24 ) 
Do 24-25 34 O 3 
1) 5 
rrams—Milan, 22-24 ....+. 0 } 
i . ak AD ceeeee r v0 
B St £ TEC]. ccccccee ) ‘ 
j aasatacnencevenesuduonusss ° 
0) ~-— 
K : 
as 
i 
. 7 
Spices—le| { 
Fas f 
0 ( 
= , 
i 
( 
( ‘ ir A 
I neaanes 1 9 
G é 
i i € w 
Nt f 4 
Spirits—kKun, y 1032 
¥ i 
DO DP cavisneceee ° $ 
) — ae ee eeeeere . x > 
f t ) 
Det 24 2 
i i ~ ~ - 
I I 4 ] 
i elg < ) é 
Bra ] A 
\ ve \ 
[st bI 43 
athe 45 ( ee 
Gt v COMDION ccocccsccces 2 : 2 
} t eee , 
( spirits pf paid 12 
‘ } t ‘ 
~ i ~ . - 





1I3al4 ww 6 6 2 

lOal2 Stecnentie ie me 

Syr t ‘ 2 t 2 

: W 1 V i - 

Beng ‘ C 2 » 24 

Penang Ww f a a 

wt . ‘ ja i 

M is 0 2 
Native vy brov » low 

w ‘ ~ 

J k it 


Au Vv e 





Sia w vhite 26 6 28 
low t { ve Vv 2 t oF 
to fine brow aw he  eln 
Java, low to! white... 27 O 23 
l t e \ellew ‘ 
( A , Nos. 12 a14 eq 27 
-- 10 all 22 @ 23 
B & Maroir Ww 
to ot 0 
ew brewn ... id © ie 
Pernam, Paraiba,& Ma 6, 
VOLLOW cecceeceecerere z © 
lew t> fine brown wee Fs 
Egyptia to fine 
° -o u - 
low ie wo ion O 2 





be 

















Refined—For consumption s 4d 8 


Titlers, 22 to 24 lb 





24 lt owe. © 
Lumps, 45 lb. 0 31 
Wet crushed 0 31 
Pieces 0 £8 
Bastard : 6 2i 
PVOAHMOCsccecoccsccscess . 13 6 16 











( 3 6 3 
101 7 6 33 
Crushe 5 $4 
Pieces 22 0 2 
Treacle.ccccccecsccscecese vue te O Be 

Dutch, refined, f.o.». in Holland 
290 1b loaves superfine ... 29 6 30 
2)1lb do No.1 .. 2 ? Z@ 
Crushed, superf bbls 29 9 39 

— N ] 299 0 29 
— N 2 — 3 O 9 

Belgian refined, f.o. Antwerp 
$ and 3 Kilo loaves ...... 31 0 32 
Crus i, No. 1i irre 29 «6 0 


Saltpetre— 

















Bengal... we. percwt 18 0 

English, cece -26 3 
Nitrate Of 802a ceccpecseccoses ll 6 
Tallow—duty free, per ewt 

t Petersburg, Ist ¥ CU... 39 O 0 

oT ‘ { i) 
Tar—St br 6 0 

AY 1WEl ccccccccese score 0 CG 
Tea—iiuty 6d per lb 
( 1, fair \ occ 0 1] 1 
Kais \ o A I 2 
Pa ines a 2 
Ning 1Qvlong .. 1 2 

schongs, finest . ] 2 


be 











li i 
10 ] 
3 0 
2 3 
2 i 
6 ‘ 
ob ov 
Timber — Timber and 
liewn W i—Dant 
Memeli t per load 55 0 130 
I 80 0 bd 
Swedis 60 O 65 
( 1a re Lie ° ° 40 UV isv 
—s Vy 7 it ‘ ) { 4) 
— : ’ } Vw 
N.B 30 I ») O13 
Q oa ‘ ) ]SO 
ba oa ; 160 
UN seeenere ereeee . u U 
] 1 tea . ° 2) 0 
\ scot sis ‘ {2 ) 
I Saw I Ww - 

















i - 29 6 0 
i é ) 2 
Wool—! I 2 3 
Fleeces i y Boch le ; 
pial “DTC LOD aeeceecee id 5 
Ke CS cce-ccccecce )¢ ) 17 
S.VDowh Y wet 3 ( 16 
Le SLEL UO ccocceccvces l i 
Bor 4 Ph ick c 5 0 iv 
V a 
( ( ( 15 
© ! 0 i4 
( is 
} lv dé 
4 a0 
Hoy 0 2 
] i ls 
Super » i 
C pe i s 





Sc puree i i 
Unwashea eccoovce O FQ 4 

« sa WIECES +2 oe 0 bd l 

Yy. Db. Lid-Fleece& ib 1 2 2 
Scour L 3 ] 
Unwasl uv & ( 





Locks ipieces ....6. O 9 i 
Cape G. Hope—lI leece 





\ BOD cucc.ccene 3 SB 4 
Sceured, &c... 12s 
Usuwashee ... QO 7 Y 


i 
1 
| 





























{| 


“he Gronomist’s 


WAYS. 


I» 

J 

i 
Gr 

und Yorkshire ...... , 
a rhton, & 8. Coast. 

I an t.,& Dover, Arbitrat 
La ‘ i North-West 
I j and South-Western. 


Manchester, Sheff., &*Lit 
Do Prfd. (Defdreevg n 





rth-Eastern Consols 





? > ’ s 
I kx Ay ccccceses 
ro 
{ >. INO. Zeoscccccccccces 
I t N. 4 ceesceees 
I Aberdee UN. 6% .00... 
7% cccccce-cvcccccccecceces 
D lo O IATY soveees cecnees 
I . ; 
D D 1¢ 
rnw $49 iranteed 


Ass & Sth. Western gua. 6% 
Great Fastern, 5% Metropolitar 








Ss scl at 105 
1 E. ( i Exte VO. 1 
i > NO. Zicccccceccceccee sees 
i ‘ 

Do Un 1% guarantes 
D I » xt. lsat 
J Kt. 1847...cccc6 sess 


»>W ridge Exten, dc 
Tr ‘ I UT cevcvecsereses 
I ) redeem. at ] 
0 Ft" a ac ac coe! ] 
] uo ato". pm 
Del Is, Brad., & Halifax,6% 
Scotia: d, lst pref. 
Wst.(lreland) 4 
, ~chargept a 
j te 1 1. 5 
sal ‘ t 
Lie 
‘ 
j i 
L 
i do 
‘ lo 
j i ao 
Do 7% do.. 
) (\ 
ao i 
J N.W..C.a&Nuneaton5% 
< 3. W plate 3rd Shrs 
LO (Portsmulh. perpet. anns.) 


Menchester,Shef.,& Lincoln.6% 


J do do 33% 
| De do redeemable 6% 
hi Consolidated, 6 





Le istol & Birmi 
Do do 44% redecmable 
Do do 4}% irredeemable 
Do Leicester & Hitchen, 
rth British Consol. 4% 
North-Kastern--Censolidated 
Do 44% redeemab!) 
D ‘iG.N.E.4% 


VO (berwick ca 








dat ’ 
fie aire 
L ° entech 
~——_ -—__ — — semanas 
































THE ECONOMIST. 


——4 ~~ 


THE HIGH GIVEN 


RAILWAYS. 


Prererence Smares aNe Sreces —Centinu 


o guaranteed* 


111307 Stk 100 Do Scot. Central, min. 7 %... 


Oo Do do 44 % trredeemable* 
100 Do 4 % convrtible, i 

6470 Stk 100 Great Easter 
357127/ Sth 100 Do 
1122600 Stk 100 Do 
120-400% Stk 10¢ Do New 
3169007 Stk 100 De de 5 %, 1864 


e 





3600007 Stk 100 Great Northern, 5 . irredmble 


10750007 Stl y Tyo Permanent 5 


yw Stk 10 Do Roston and SI 


ts Stk 100 Great North ef Scotiand 44 %,A 
180307 St oo Do 44 % pref., B.....c..ccc00- pees 
220% Sk 100 Gre at Weate rn—Consl. Pref.5% 


613 Stk 100 Hic 


220952 Stk 10 Do No.7 5 %, 186 
tk 100 |Lon., Chat..&c., Arbitratn, 44 ‘ 
tit Stk 10 Lond und North-Western { 


Stk 100 Do Bedford and Cambri 








7 tk] Tondon &8 1-Western 
ww Vy @t 1 Do 0 


l 
LOOK Stk 100 Manchster, Shit, & Linc 
1 





St an Mh do 

KM Stk 19 Metropolits 
1LOOWOAL St ] lo New, 5 
BOOKWION Stk 100 Do 5 


st “y Do Ir 


189162 1 8 | Dod % Pr 

35 Stk jl Nort! tis 

24195722 Stk/100 Do Fdin. & 

Lasso! Stk 100 North-Eastern, 

Loo Do Steckton 

264 Stk 100 D0 5 % ccvsccccccece 

16us662 61 6 Do New6 ; 

7000001 Stk 100 North Londen, 

9710007 Stk 100 North Statfordsh 

: Kt Do 43 %.. 

2130007) Stk 100 Rhy mney, 6 % 

3146177, Stk 100 South Devon, 5% . 
21572007) 8tk/100 |South-Eastern, 44 % ..occcseseees. 
26408207) Stk }100 Do 5% seeeees perenee 

D BW  cccccccce 

+] ire of fu ividends in any given 4-year not 
ma g ut of the profits of any subseqaent 4-year. 


Lives LEASED AT Fixep RENTALS. 


| 
. } using 
Name | _Lea ing 
{ Companies, 




























ts ee 


NT Ty 














, REN Suares & Srocks, witn Divipenps Con- 
SGENT ' TAF ProritTs « AC SFPARATE YEAR. 


ssuedats0 








= ————— 








MMW Stk 100 Do Shrewsbury & Welshpo 





























Stk 1 sirkenhea 
] Do 4} 
St ' B gh 
St est 
Do 
5 00 Do 5 % 
s des . gua 
Sik 100 |Colchester, Stour Vall 
Stk Da idee, Perth, & Aberd.J. Cale an . 
t lt } A lo P efer nce eee | > eeccecescess 
Stk/100 Do lst Clase Preiercn Do 
Sik) 100 | East Lincoln gt 6%... Great N 
2 a'l |Gloster and D st Great Wester 
Stk!100 |Gt. Eastern,New / Great E 
Stik (100 Do L.A nb 6 % I 
Do do C7 % Do. 
I Lo °. 1 Do 
dS ( est, ) i r. 
& oth. Devon Cos, 44 % | As itd.Co.'s 
) Hull an! Selt Sovccccccees \rth.-b.-- York { 
[ ster and Ca -iLon & N.-W.../2 | 
Stk 100 I Great Eastern. 
St ) § ° 
St » Le a | 
Stk luvv Do l’reference ........0.0. 
Stk 100 London, Tilbury 
Sth 100 Lowestoft gua. 4% 
Stk 100 De 6 ®% 
Stk 100 Midland, 
Stk 100 Do Matl 
Stk 100 Mid K 
Nort I 
) Do 6 4% 
t E 
th t! 
N.-Vve A Prer.O% MIGIAAG ...cccce 
1 
Ox y 
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n AILWA) S. 
Lines LEASED AT FIxED RENTALS—Continued 
: Name. Leasing 
( ompanies, 
- Se ee eee ——— 
Royston, Hitch.and Shep Great Northern 133 








Shrewsbury and Herefo 


6% Rent Charg 





tk LEN-W &G.W. 198 
shire & River Dun Mane. & Shea 143 
Do 4% ranteed .... Do 
Do 5 % guaranteed...... RN ae 
statn & Pimlico/Gt. Wstrn., & “l199 

. eo0e aiid 104 


“Class A A) W. Lon af 15 






















De cscesseoeee > |LON. A NW. | - 
Do C ass Cu... 31 WO. Wisece: \ 8} | 

DEBENTUCRE Stocks. 

Bee. Name. 

7 Be 

Stk 

Stk 

St 

s 





Stk 100 Great Northern nee 4 103 
100 |Great Western.... eveesest % 103 













Stk 100 | Do .... sais ‘a % (106 | 
Stk 100 | Do ., ovcocef%(L1E | 
tk 100 0 ensues see % 1123 | 


Stk 100 |Highland 6 AA%) nce 
Stk 100 Lancashire and Yorkshire...4 % 103 | 
: London, Brighton &c.... 

Stk 100 Do perpetual 
St ) 'Lond., Chat.. & Dover Arb. $3% | 106 
Stk 100 BO BD ceseeees pevnseccecs sousened 43° |103 
Sik 100 London and North Westernd % {1042 | 
t OO Saini South Western AA % 4s 10234 | 








4 % 102 
44% /110 | 
| 
| 






a 

rall, guaranteed.........44% /110 
mdon..... 6 % 109 
astern . 4% 100 
© ceesese eseeseeD % 119 

, 186 leemable... 5 o 118 












Stk 100 Do do 13684 % 1 2} 
Stk 100 Manchester Sheffield, &c...5 %'117° | 
Sik 104 Do do 44% 108 | 
Stk 100 Metropolitan 4 %'101 |} 
l Do “ 107 || 
letrop o 125 |} 

s ) Midleacd.,.. 4 % 103 
St D 07 | 
st IO sas coscceeedt % 112 |} 
Stk 100 |North British, E. P. & D.B.b %| .. | 
North Easrern .cccccsccscescsses % 103 | 
. EDD : seston eecceese 44% 111 | 
tk North Lond woe4$% 110 | 
] North Staff ] oot % 105 | 
) South Devon  .....00. wna Seo 
s south Eastern Perpetual ...4 % 102 | 
St Do do 1867-S... 5 % 123 | 

4 


Stk } South Yorkshi. e, 





TISH POSSESSIONS. 
i \tiantic & St Lawrence shares 102} | 
\ 100 Do 6 Sterling Mort. Bonds 103 | 
stk 100 Do 3rd Mortgage Deben., 1891102 | 
lo) Bombay, Baroda & C.Indiag.5% 113 | 

















Stk 100 |Eart Indian, guaranteed 5 % ... i 15% | 
10) 100 |Evropean&N.A..6% 1Mrt.Bd,18938) 63 
10 10 GlasgowsC iret yn (N.Scotia)L. «+ 
Stk/100 ‘Grand Trunk of Canaca .........| 16$ 
160 | 14 Do New (Prov. Cert.)iss.at22}, 8} 
100 100 | Do Equip.Mort. Bds, 1 chrg.6% 102 





ooo | all Do 2nd GO Scrip. .ccceeee 103 
100 100 Do lst Preference Bonds..... 

100 |100 Do 2nd do nee 
100 |100 Do 3rd lo BLOck...coceee) 2 
100 Do Island Pond Stl. Mt. D. Sep/101 
:100 Great Indian Peninsula, gua.5% 213} 
20 2 Do New do 5% 13} | 
201 6 Do New do 5% ‘0 | 7 
20 | 2) Do New do 5%| 3 
Stk!100 Great South. of India, guar. 5% |113 


Stk Lov D0 43% ...ccccccscosceccee. covscooees 107 
20 2 Do 












20}| 204 Great Ww estern ‘of ( anada... | 125 
100 |100 | Do5g% do do 1877-8101 
100 100 Do6 % do do 1890.../208 
100 |100 Do 5% Pref., issued at 80, con.) 
vertible till Jan. 1, 1880 ...| 91 
100 |100 - Do Perp. 5 % Debenture Stock, 97 
LOO all Internatni Bridge 6 % Mort. Bas 102 
LOO 1100 Do 6 % Mort. Pref. Share do.. 102 


Stk|100 |Madras, guaranteed 5 % css 
e000 AU4 





Stk\100 Do do 43% 4 
Stk'100 Do do 440 + 102 


2 Do do 5% .« 





201 6 Do 1871, ao B% eceres 0 | 

50 | 50 |Melbourne & Hobson's Bay Unit. 59 
100 |100 Do 6% aie payable 1850... 105 
100 |100 Do5% do do 1895.. .|100 
Lor all a land of Canada, Stlg LstSirt) 79 

100 of Canada, 6%, Ist pref. Bnds | 99 

eee 1100 ‘ 6%, 2nd do | 94 

OO | ... Northern Exten.6%g.by N.ofCan a7 

100 100 (bo 6 % Improvemect Mort.... of 

100 Oude & Neailkun~ ge 

10 Do shares | 

Stk 100 Scinde,Punyaub,& Del 

lasmavian Maia Li | 


guar, © caeneceeeneeeeseees 
; 





{ 
| 
10 0 Sullalo & Lake HuronPref 74 
100 100 Do do 6 % Bonds lst Mort....../102 
pe Some Do do 54% Bonds 2nd Mort..., 95 
Stk loo — Lim., guaranteed 5%'113 
20 28/0 Jo do, issued at 12s pm......... 3/80 | 
Stk Loo ae IE kev cca 
100 100 Do 7% perpeti nal prefe: ren @ 110 
) all Dunedin & P. Chalmers,Li ‘ose 
Stk 100 | Eastern Bengal, guaranteed 6% 116 
20 | 20 Do ao 5%)\ + 
! 
| 





[ee 
1S 


~ 
o 
- 


| 12200 


= 
= 
= 
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Rer00 
9219612 





lig $42 
16) 270] 
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Na 
_——,. 

{ ‘Atlantic d 
Sthiats, 
day, I 

ifs Toit &] 
| Sst India 
ip dubbulp. 


ka = 
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2 Redeem. o 9 ing |} 
n° : = 2 = | rrices, } 
| gutho- 3 > _— Name. ae a 
t 5} ; * | —_ ~ 
rised aiz Name. co [| Yrs. At mae S06; ... |15/17/6|Margaret 
| Issue. | | fe Say ren Seems Ieee et 9000| ... | 4/16/6|Marke V a 3 
; : : 1 stay see | see Charkow-kkrementschg, guar... 5 %| 99 } 40000) 4 3h Mw ke } 0 wall 
—_— i 2 ar 3 1 . , ste “ +s 
601485 10 |‘ all Antwerp and Rotterdam ......... | 84#% 38 |par Duteh Indian, guar. by Dutch | LOO! oe 84 |New coeseees ° ese 
900K) 20 all Bahia & Sav Francso. { ; : | Home Government ... »| 82 695| ... |54/17/0\North ] i : ce 
42500 5 {all Belgian Eastern Junction.......... 2¢ | |O##) 98 | par D > 1569 sreevesvees | 82 5610)... | 3/11/3|North Vi L Sil een ae 
99670 10 all Buenos Ayres, Gt. Southern, L.) 114 100 D | PAF DO 1ST]  ceccceree. %|100 } 1120) ... |12/16/7| Providence ' | 
; \ 4 5 ‘ ¢ 1 >t 15 | 1 a _ . ¢ . * 
|} gs750S8tk. 100 , Do6 % Debenture Stock ...... 106 | 99 | * rs Great Laxemboarg <3 6155, w.. | 6/5/6 |Sout soonevsal _O 
61650 Stk. 100 | Do 7 % do af ie Poort a a %| 23 | 496)... |38/3/9)South Wheal Fr 8.20 12° 
60000 20 | all Central Argentine. L., zua.7 % IS | 2Y | vee | ove Ha 0 | 12000; 6 all |Tank sin 9 
Fi } nt x MI t 2 ; LUO . Y } 6000 ¢ ry ( 
16904 50 a Ce Wwuay ‘i r » JUG - | “ne 9 Tip a : 
| 60000, 16 | all \Diinaburg & Witepsk, L., Ser 19k | 100 | 10 | par 1 é { 12000 4} all |V he } 
69760 16 all Do Registered. wnel' Of ; t. 7%' 94 ) 6000)... 316/38 |W j ) 
122000 20 all Dutch-Rher ; 100 Ku ( waA 5 %| 97 \ 11 > ae 111 Ww 
gM 20 s Do y LU } tatanzas a abd y § 85 30001 .. 10 We ) > 
9: 0 | 1 East Ar 100 30 | 100 exican, sA . 0)» | f ; 5 W ‘ 
muy Dé 8 vast Arge? , : by ) eee ‘ y 3 5 
1 oo . — } “ | 100 6 0 Do B do "7 ar | co x ) ; | 
i} BAO 20) a astern of o seeeeccessceeece ° ‘ a” ‘ 2 see 64 |Wheal ‘ f 0} } 
| 17600 40 | 18 Europn Cei Reil., L., stiss | ese | eee | vee |Moscow-Jroslaw, guar by Rus 5 % 101 12] ... r \ 
1} 132500; 20 } all |\Lemberg-Czernowit iaited | 100 Moskow-Koursk.. 6 100 @ . 38 = 
guaranteed 7%, Ist& 2ndiss.; 13} ; 109 ve | vee [N ial | to ¥ 5 33 102 = 10 |WLM ' 
; 174 75 > t r f Fran 1 = . 4 vA 
4000; 20 20 Lima, Limit Log do | 20 = , ; . . 3 119 ° 7 W ~ | 
60000, 20 | all Mexican, t imi 5 20 81 | par North of Spain Prior 3%) oe 
] P ly } real t - E 
carl 9 } ai : 100 > 100 |Orel-Vitebs guar R ai ) . ' 
590} 20 all Namur & Lieze ) ) par Or ty nd A ity 7 c 49 A JONIAL AND 1 IRIETG WIN is | 
14f pe ra 104 i I rieans a KLOUCTL .ecee . ) ts 
1 x } Do gua6 23 | 100 | ... 100 Ottomon (Smyrna to Aidin)... 6 53 2 all {Alan i , 9 |] 
E Wl |Northern Of France ... .eccoceese- w. | 20 99 | 20 Paris, Lyons, & Mediterranean 3 s t 1 fall {Al ; a a | 
14 T ull IN 1 of B. Ax 4 U8". %| 14} 100 5 R 1043 I Sail : Z 
lie j - Rail. of . Ayres L.,gu iit | | 40 & IRo bat l cul Silv ing, Lim ' } 
6500; 10) all Do Deferred... scamncasl) aug | s 7 l 1 Anglo- ne. Li ma 
11250' 10 all ‘Norwegian Tru f wwe | 100 . of 30 2 ) 7 \ “3 
n> > s1] : ores ¢ ; nm S ) | } ‘ 7 is : “& ~— 
4 20 «all Ottoman (Smyrna to Alidin)...... 8 eee | eve »} 2 | Lust ianl tedG 
677500), 2 a Paris. Lyons. & terranean! ... «ee eee see % )105 21000 > | al ( rado Terri I | 
4 oo“ 1 p ear faa | ee ee Lod “ - | 
§00000; 20 | a Paris and ( vieans — seeenenentenneee| ses | aco 3 ih = =e y, Lamited.....0.. ; 43 1] 
w. [Stk.)100 Recife & San Francisco, J.,g.7%, 85 a ° LUD 10000) 20 ( Limite s | 
60000) 1 10 Royal Sardinian. si 4 0 | 20 \S. Austrian. & L mb-Ve 3etian 3 lo | 3 Nrih “e 
gx 5a R yai Swedish... } ’ , ‘ ‘i is os ‘ vs < Eboerb Aur j 33 | 
9 ( ; rl f 1 > } ‘ 
9500 f a4} 2 20 , ANCE aoe 3% 11 y 2 1 |For Limited ..... ; 43 5} } 
Q ) 1? v ys a! eeceeseeres oo 3 S ‘ } : 
7000, 10 | all | Do5dk «@ Preference ............ ] ‘ otl, guarantee > 86 74 2 ene! t is 1 114 |} 
100 ) 24 - par |Varr Sdevccenenecesscccosescoes 3 ; t ! 1/3/0 1h 24 } 
lv Do 2 | «63000 Te | 1/0 |Kapunda, Limited......... ; 
iv AA A : sa@a3 . > . i! Sy E4ALLLALO} 1] cowcce 4 
13 20 PROD ccceinins <— Weste We rl 3 M1 l 2 2 iL Ca I ; 5 || 
. 5 5 
16250) 1 sw Cent l 5 3 |Lus I 
liz : t sees ~ ite > ! . . aes } 
4% ali iuriu and Savona ....... evcvcceqces | BRIT] r WINES 150K I t 
, rt Ld i iM, ‘ > , e | 
2k BD TC OR cnesuiininnansnentecesdneacontsesaes , , BOO: : é Pa ( I 13 |} 
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1¢ | all! D. 5 % Preference . 11k rise = | Paid. Name. Closing l ) is oe 
20 ll Western & N.-Western of Fran oe | Issue.| g; Prices. ! 1 r s o it 
. } » - - - —————— - -—--—— 19000 2 i I I : | 
FoREIGN RAILWAY OBLIG. | 12000! 6 all (A imited...... , 3 : se 
i ‘ 23. C«S ‘ i ; 7% |i 
12000; 2 all Cac ep eS eee ese } i 1 (Russ r, ] 2 3% || 
a | Re | 10340) 6 12s |Dev Great Consols ... 2 12 }] 
& |— —— Name 512| ... | 73% |East Basset, ‘* logan — i Li2 2 lL Sie G li "oe 
2 \Yrs, t G14Aj woe =| 214/86 |East Caradon.......ccccesee } | Lim i lina 2 24 
Rape becsios |ccteeiiesemeaa Senate anit 6000) ... (62 11/ East Wheal Grenville ... ae 4 2200, Stk | 100 [St Joh ‘ ay 5 265 || 
% | 84 | par Antwerp and R« tterdaM.esserses 3%] w00 1906) ... | 4/90 East Lovell......ccccscseees| iL 13 ] k 1 (Sweet eck G i t 45 
| 7 | par| Bucharest and Giurgevc, ee 2 12500) ... | ail Great Laxey, Limited...| 11 12 : i 297/38 Unite i i 4} 
‘ ~ a . 4 =~ . s 4 * 
10, 5 par Central Argentine, Ist issue ... 7 %/103 | OS! we | 40% Gt. Wheai Vor,“Helston aes lo 6 |Vancouver Coal, L ‘ 1: «2pli 
W 33 | par Cent, Uruguay Monteviedo Scrp 7 %!) 94 | 1024) ... | 8/10/0|Herod’s Foot ...cccccccccess| ooo ee | 78 l all |York } sula, | i | 
wm oe eee (Charkotl-Azolf, eee Russia 5 % 100 18000; 1 | «. {Hingston Downs ......... b 1 2 3 all |Yudi ,0fS.A iy” ae 
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Revenue past Half-year. s3 . tECEIPTS. 3 ‘ | 
Canit kevenue past Half-year Dividend per cent. RECEIP1 ook oe 
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Lines axes, refer 1872 1873. 1873 endiug | parceis,) Cattle, Necely a i} 
, eipés, & Duty., ences. pore " er | } &c. &C, — 94S} ADE de 1| 
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27535) 17656) 10292 eee ove ees Belfast and County Down... May 15 609 341 } ‘ <1 ] 702 bi}} 443 |} 
92102) 61418; 17659 83150 31650)3 150 Belfast & Northern Counties 15 1539 ISG4 4 333 25 Y 13 
97200) 61 7688 6 50! 5 00 | 5 DOO Blyth and Tyne .rcccccccccccecses 18 2 73 62 2969 vo 4 3 33 | 
279010) 13221 79857 3100) 217 6: 3126 Bristol and Exeter. Lj 6 t 95¢ ¢ j ! 1513 | 
1358313) 779531 11150 > 1150/2 26 *Caledonian........... 17} 14385 ) 42979 | 67) 735527! 7 "| 7204 || 
65411} 31660) 10794 3 00. 3 00/3 00 Dublin and Droghed: 17] 2 903 5 9769 | 42) 4. 751 75 | 
243324) 117637; 52207°,5 00 5 00 | 4:10 0  Furness....cc..cccees . 17 1608 6912 8520 5 92, 1 76| } 31 93 i | 
435935) 259195, 94130 3 60 > 2100 2 OO *Glasgow and South-Western BG conscscces goleessosecs ee 145 16935 47, +229 2 lai {| 
133% AT70 20 559680 eee oes 0100 Great Eastern.......... coeses 17 Lut 4 i $4456 5Y 759} 1 | 
1431 783864, 328635 4.26 3 00/4 50 Great Northern ... d 17} 22159 { } ; 98 , 13° | 
119613! 59022) 57883, ... an 0 50 *Great North of Scotland .. lt 303 5 +89 4743 21 2 2563 || 
367647' 201835, 37851 3 00 2150 2150 GtSoutt sern & Western Iris 15 7 ’ t t i : 44, ‘ oon é ‘| 145 1 | 
2823063 1392862 1057124 3 0'2176:183 7 6 |*Great Western ......ccccccs. eae lj te i 67! 1 72 74 | 
1729057; 964840) 298597 411313126 '> 3100 La ashi ire and Yorks aie 17; 2 29 | 141 428 
4625447,2456169 1058588 4 60 3100/4 00 Loncon & North-Western, & 17} 63 i 454 
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074 3 60,2 76,3 26 \Lona 17} 227 sk | 
; se ats ae n, Chatham, and Dover 17; 1 i 159 i : 3" 
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62122 eee eve eee 17 sie os 7 4548 | 675 t 
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130621 = Boers £60:13 86¢ ] +7 s 3 2 i 
3°00 2100 4 OO I ] 730 i 3 i ? } 
l 386610 0 12 6 aa sam *North i 17 ] ~ - 47 
3191132]1677 678835 4150/4 50/5 OO |North-Eastern......... pena 16; 2 71267 ; 75) 2 2 al i! 
192120) $6 42605, 3 00,2150;|2150 North L 7 3 4 6752 7 12 
320539} 171327) 104527 1150/1 50/1 76 \Norths ej Pee soeeene 3 : 203 
54907] 28674) 24403! 0 5.01 016.0] 1 OO (Rhymney.eeccccccccccocceccrceccec!  1Blecceccceecesleoseeee 2059 232 : ; 
997551} 454127) 286921: 3 60:1150 3 50 South- 2 i 7 
1620%| 77046] 57968 2 60,1 60/2 265 6128 | 5 20 
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= me, jen dng} 1574 | i573 | 1874 1873 | ame endng}is7411873} 1874 is} . 3. jendng} 1374 i is73 
eae as nets ee re ee ee eee co 
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uadS.Franciseo Ay } Gt. Indian Peninsula] Mar2s 4 t) 6154 597975 } 1 s.} 22] 6703 é 
eri B.,& C.1, Gt Southern of Indial re | 2 15691 | { i 22 i 1009 
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' * The a aggre: ate is reckoned in these casee for the hal f-year begiuni ing lst. Fet yruary ‘ t Since lst October. | 


—_————— —s 











Oe eS saeineenied ia ania a ie ae 








rr LO 











9 et ee neg 
atten Rete — — ane . - 


| tickets to 





et 


644 


HUBBUCK’S PATENT WHITE ZINC PAINT | 





THE ECONOMIST. 





Is the most durable and beautiful paint known, does not stain or discolour with the atmo- 
sphere of large towns, and by their process, which is patented, is cheaper than White Lead. 

It is especially adapted for painting iron, as, by virtuo of a semi-galvanic action, it enters 
the pores and forms an av:algam of the two metals, which protects the Iron from decay or 
incrustation. It should be used instead of Red Lead, which is proved *» be destructive to Iron 


exposed to Salt Water. 


ADULTERATIONS.—Some Paint Grinders have been selling Zinc Paint adulterated with 


Sulphate of Barytes, in proportions varying from ten to thirty per cent. 
Those who have obtained the Patent White Zine 


produce good work with such material. 


No workman can 


Paint from Grinders who have not adulterated it, will never willingly use any other Paint for 


their best work. 


Euch Cask of Pare White Zinc is stamped— 


“HUBBUCK’S, LONDON, PATENT.” 
THOMAS HURBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREFT. 
“For public schools, and al! rooms occupied by children there wil now be no excuse for using poisonous 


paints. 
suffered in hea th 
draw in the deadly vapour.’’- 


()VERLAND ROUTHK.— 
The PENINSULAR 


Secor ORIENTAL STEAM NAVI 


CUMPANY book passengers 
receive cargo and parcels by their steamers for— 


The reason is evident— 


an 


From 
From Venice 
South mp- (calling at From 


ton Ancona). Brindisi, 
Gibraltar ...... § ae oe 
BRIER snccovecs ( 5 ef em + 














| 

an 
iATIOS | 
t 
| 


Alexandria....) Every ) Frery 
ee - < Friday Monday, a 
Bombay morning, 5 acm 
Galle } Friday Monday, 
Madras morning, May 18,& | 
Calcutta ...... May 15 June 1, | 
Penany... 5 and 29, at 5 an 
Singapore ‘ and every and every 
China alternate alte nate alternate 
Japan oesreeee. Phursday. Friday. Mecnday. | 
* 4 } 
| RET y Friday | Monday | 
j May 7, an | 
- peg morning, May | 
Australia...... at 2 p.m., 4 
“ } May iv, & “9 
New Zealand; andevery j . ¢ . | 
ae every fourth | four h | 
} a | Friday | Monday 
Thursday. eer a - 


Abatements are made in favour of Passengers from 

| the eastward of Suez returning by the C mpany’s 
Steamers within six or twelve montis of their arrival. 
Passengers cre now booked through, via Bon. bar, to 


the principal Railway Stations in India, «od through 
Venice and Brindisi are issued at the Cem- 
pany’s Office. Tickets to Brindisi on!y can also 
obtained from Measrs Lebeau and Co.. 6 Billiter street 
(South Italian R-ilway Office), 

For Rates of Passage Money and 


Freight, and all 


npany's Cffices, ]22 


other information, apply at the Cor 
Leadenh. 
busine 


» 122 
ll street, E.C,; and for passenger a.d parcel 
k-pur street, 5.W, 


ss only at 25 Cov 
\ TEAM SHLPS.— 
WJ The GENERAL STEAM NAVI- 
GATION COMPANY'S powerful and 
first-class SLEAM SHIPS leave from 
St Katherine's Wharf for :— 
HAMBUKG—Every Tuesday, Thursday, and Satur- 








day. May 26 at 9; 28 at 11 a.m.; 30 at noon, 
Fares (including Steward’s fees -Saloon, £2 28 6d; 
fore cavin, £1 6s td. Return tickets, £3 5s and 
£2 Os 6d. Extra vessels, carrying cargo oaly, 


leave also every Wednesday and Sunday morning. for 
particulars of {reight apply te F, Stahischimiut ana 
Ce., 90 Lewer Thames street. 

HAVRE—Every Jhursdsy, May 28 at 10 a.m. Fares 
(including Steward’s fees) :—-aloon, 138; fore casein, 
9s. Return tickets, £1 Os 6d and 14s, 

ROTLERDAM and the KtliLNt—tEvery Wednesdsy 


and Saturday. May 27 at 2 p.m.; 30 at noon. Fares 

(inclucing Steward’s fees) :—Chiet cabin, £1 2s; fere 

cabin, J6s. Return tickets, £1 l4s asd £1 4s 64. 
ANTWERP, BRUSSELS, COLOGNh, ana the 


RHINE—Every ‘luesday, Thursday, and Satur /ay at 
noon, Fares ( ncluding Steward’s fees) :—chief cabin, 
£1 2s; fore, 168s. Keturn tickets, £1 14s and £1 4s 6d. 
Brussels, 183 3d ; Cologne, 306 6d. Leaving Antwerp 


; att 


for Londonevery Tuesday, Friday, and Sunday at noon, | 


OSTEND, BRUsSELs, COLOGNE, and the KA INE 
—Every Wednesday and saturday, May 27 at 10 a.m.; 
30 at noon, Leaving Ostend for London every ‘ues say 
aud Friday night. Fares \including Steward's fe. s) :— 
Chief cabin, 163; fore, 12s Gd. Brusseis, 175 Lid; 
Cologne, 3s 1ld. 


¢ BOULOGNE—Daily, except Monday. May 24 at 7; 


26 et 9; 27 at 10; 25 at 11 a.m.; 29 ana JO at no 
Fares (including Steward's fees):—Saloon, 12s; fore. 


Cabin, $s 6d, Return tickets, 18s 6d and 13s. 


From Gun and Shot Whar, To: ley st:eet, for: — 
CALAI»s— May 24atS am. Fares (including Stew- | 
ard’s fees) :—Chiei cabin, lZs; fere, 8s 6d. Return, 


1sa 6d and 13s. 


From Lendoa and Continental Whart, 92 and $3 Lewer | 


East Smititield, for:— 

EDINBURGH—Every Weanescay and Saturdsy. 
May 27 and 30 at noon. Fares (including Steward’s 
fees) :—Saloon, 22s; fere cabin, 1Gs ; deck, 1Us. 
turn, 34s and 24s 6d. 

NsWCASTLi—Every Wednesday and fundey at 
8 merking. flares (including fees) :—Chief, 
13s 6d; fere, 8s Gd. Return, 21s and Lis. 

Y4RROUlh—bLyery vw esuesduy. May 27 at 3 p.m. 
Saleon, 88; !ere cabin, bs. 

From Cus am eouse Quay for:— 


o'cwar 


HULL—Every Wedorscay and Sa ay, at Smern 
ing. bares (inclusing Steward’s fers) :—( hief cabin, 
926d; tere.6s 6d Keturn, lds an 10s. 

From Lon.on Bridge Wharf for:— 

MARGATE and KAMSGAJE—Lvery Tuesday, 
Thursday, and Saturday, at 1] a.m, Fares :—Salovun, 


és; fore cabin, 48; children, 26 ¢d, 
Offices: 71 Lombard street, ama 37 Regent's circas, 
Piceadilly. 


Re- 


Parents have remarked that their children on returning from the country to newly-painted houses kave 
the breath extracts the insidieus poison from paint, and the lungs 
Jonun Buu, September 14. 1550 


4A VERLAND ROUTE 





ta /A vid MARSEILLES.—WESSA- 

Rete eer~ GERIES MARITIMES DE FRANCI 
—7 Cannon street.—F yr h Mai 

Steamer: leave Marseilles, vid Suez Cena ym the 
follewing Sundays, at 10 a.m. (calling at Naples for 

‘ s and passeng Ts — 
HOOGLY ......March 1) f 
VIGRE.........March 15 ] | Aden, Galle, Singapore, 
AM* ZONE... March 29 ae Bb ia, igon, 
AVA . .--. April 12? long Kong, Shanze 
PRAOQUADDY. April 26 | | hai, and Yokohama, 
PELHO May 10 

The Steamers of the 15th March, 12th April, and 10h 
Mav, con at Aden with the steamers for Reunien 
and Mauritius, and those of the Ist March, 20h March 
and 2 saa at with the steamers for Pondi 
che itta 

I ples every Thursday, noon, 

Fo ry Saturday, 5 p.m, 

Ki urday, 5 p.m. 





mers to Alexandria, con- 
English Mail Steamers from 


The Company's weel 
nect at Alexar 
Brindisi to B. mbay. 





lria with 


For passage, retes of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
t t, h.C.; als . for passenger | parcel business only, 


B-AGENCY, 51 Pall Mall, 8.W. 


aT 


pce SAFES AND WENHAM 
LAKE ICK.—The WENHAM LAKE ICE COM. 
PANY’s celebrated Ice, les Water Pitchers, lee Butter 


ils es, Prize M and New 


Duplex Fefrigerators, fitted with water tanks and filters, 
and ‘ improvements, can be obtained only at 
the sole Office, the W mam Lake Ice ¢ pany, 125 
Strand, London (corner of Savoy street). Lliustrated Lists 


CARSON’S 
PATRONISED BY TH 


r all kinds of 


WORK. 


» Try 
PAINT, 
Is extensively “dl f 
OUT-DOOR 
It is especially applicable to 
IRON, BRICK, 
AND COMPO. 
2 Cwt Free to All Stations. 


WooD, STONE, 


CAN BE LAID ON BY UNSKILLED LABOUR. 
SOLD IN ALL COLOURS. 
Patterns and Testimonials sent Post Free 
WALTER CARSON AND SONS, 


LA BELLE SAUVAGE YARD, 


LupGatz Hirt, Lonpoy, E.( 


axp 21 Bacuwrior’s Wark, Dunirm. 


, ‘ ’ , Yorn ’ wn Tk 
QC PANISTI FLY IS THE ACTING 
ingredient in ALEX, ROSS'S CANTHARIDES 
OIL, whick speedily produces Whiskers and thickens 
Hair. 33 6d, sent by post for 54 stamps.—ALEX, 
ROSS, 248 High Holborn, London, and all Chemists, 


| AILR-CURLING FLUID, 24 

Hieh Holborn, London.--ALEX,. ROSs’s CURLING 
FLUID curls Ladies’ or Gentlemen's Hair immediately 
tis applied. Sold at 33 6d, seut tree for 54 stamps. 
Had ot all Chemists. 





ILS 


(hey HALR, HIGH 
J Holborn, London.—ALEX 


4 
ero 


.. ROSS'S HAIK DYE 
produ: es a perfect colour immediate t is used. It is 
permanent, and perfectly natural in effect. Price 3s 6d, 
sent by post for 64 stamps; and all Chemists. 


HAIR COLOUR WASH.—BY 


il 








camping the head with this beaut.fully perfumed 

Warh, in two ys ine hair | omes it Original vur, 

and remains so by an occasional using. 10s 6d, s nt 

| for stamps. ALLA. RUSS, 245 High i ri, Lonuen; 
and auci 8. 


\ OSE MACHINE.— 


lich, applied t : vy an 

I ts t! t ‘ 1 e 

mie er co is, that m ili neu 5 3 q \y 

shaped to perect Any « u ea, ¢ iW ie 

| . l t 4 free. —ALEA 

ROSS, 243 iduiborn, Lo pn, s’auiphlet seus lor 
Lwo st 3 








' 


“ - eT 
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i erie 
MADEIRA WINES. 


vr ‘ Tr Y - 
\\ [LLIAM S. LAWTON, WINE 
Merch nt, 35 Trinity square, Tower hill, BC 
has the pleasure to offer genuine Madeira wines, at 30. 
36s, 42s, 48+, 54s, (0s per dozen, and the finest Vidonia 
(or Teneriffe) at 308 and 35s per dozen. Other wines as 
per Prive List. 


d. 4 :S CELEBR TE 
J. NICOLI LATE) 

. SOVEREIGN TWEED ©“: VERCOATSs (Water. 
proof yet evapcrable) 





, or with Silk Lapels One Guinea 


each, are further improve! by the insertion of pockets 
$0 censtructed as to allow: expansion on the ir si le 

. 1 . . 
without showing any app arance cf bulging from the 


exteri: r. 
This useful 
January 7th 


obtaine 


invention was registered by H. J. Nico 
/ } - Nicoll 
Is74, and these overcoats can only be 
is several addresses in ; 





be 





Lo core arenarees ) Lid, 116, 11S, 120 Regent street, and 
= » 22 Cornhill. | 

Manchester 10 Mosley street. 

Live 50 Bold street. 





89 New street 


x > ‘ To | 
LEA & PERRINS’ SAUCE) 
THE ‘*WORCESTERSHIRE,” 
Pronounced by Connoisseurs, | 
“THE ONLY GOOD SAUCE,” 
Improves the appetite, and aids digestion, 
Unrivalled for piquancy and flavour. | 
Ack for LEA & PERRINS’ SAUCE! 
BEWARE OF IMITATIONS, | 
And see the names 

LEA & PERKINS on all bottles and labels, | 
Agents— CROSSE & BLACKWELL, London, and go'd | 

hy all ealersin Sauces throughout the world, 


TO SHIPPERS AND EXPoRTERS. | 
\JILNERS’ STRONG HOLDFAST 


4 AND FIRE-RESISTING SAFES, CHEsTs 

StRONG ROOMS AND DOORS, with all the r Latest | 
Improvements.—The strongest and (quality considered) 

the cheapest safe-guards against fire and the moderp 
burglar, Wanted wherever cash and books are used, 
{n quantities at wholesale prices. Milners Phaniz 

Safe Works, Liverpool, the most extensive and coms 
plete in the world. Depots: Liverpool, Munchester | 
Shefield, Leads, Hull; London depot, 47a Moorgate 
street, City, near che Bank of Engiana. Circularsfree 
by «Ost 


JOSEPH GILLOTT’S 
STEEL PENS. 


SOLD BY ALL DEALERS THROUGHOUT THE 


WORLD 
. : : om 
N.—TO BE LET, 
on the Friern Park Estate, near Torrington Park, | 
a capital and convenient double-frontei 10-roomed 
Villa, ina private thoroughfare, picturesquely situated 
in arural postion, lovely and notedly healthy situation, 


PINCH LEY 





fit for immediate occu; ation, good water, gas laid on, 
easy access to City and West En'|, being within a few | 
minutes’ walk of railway station.—Reot and taxes 
moderate, and tert free to Midsummer.—Furtver par- 


lars may be had on application to Mr Stone, 9 


Junction road, U; per Holleway,. 
1 


SDUCATION IN) GERMANY} 
4 ANGLO-GERMAN ESTABLISHMENT, Bontr} 
n-the-Khine, founded in 1647.—The Principal, Hert | 
THOMAS, prepares Gentlemen's Sons for tne Army, 
Civ'l service, and Mercantile pursuits. Gerossn ane 
Freuch are constantly spken in kis establishment, 
where the comforts of an English home are previded 
by an English lady (Mra Themas). The highest '- 
iven.—Apply to Herrn Directer THONAS 
Strauss, Bor n-on-the-Nhine —Frecuent escorts. 


" ’ , rT _ 0 
[;PUCATION.—“ ONE | YEAR'S 

4 Good Schovlin, " at the English and Continental 
College, Harrow (close to the stetion).—A few 
ANNUAL VACANCIES.—Parents anxious to give 
their boys, before they put them into any business, & 
year’s finishing instruction in a highly recommended 
boarving school, of limiteu number, near town, to be 
pertected (even if backward) in peumanship, commer- 
ciai and polite correspondence, arithmetic, bookkeeping 
(or mathematics and drawing), French conversationally, 
and gentlemanly manners, are invited to address the 
Prince who is assisted by eflicient and hard-working 
masters. Younger boys, to be prepared for pubic 
schools, the pyoiessions, and competitive examinations, 
eived for a longer period. Dry playg ound, 
with a gymnasium and a splendid cricket tield, close t@ 


tic 








lerences 


gt, 


the house, which latter is replete in all its appointments, 

‘ nt » 
ilighest references as to liberal board, kind treatmeny 
excellent health, and first-class progress of th pupils. 


Light first-class masters are engaged to secure tue ~~ | 
cess of thirty pupils. Terms—3sv eas under is 
35 yuineas under 14, and 40 guineas per annum under 
1Us for laundress, 10s for bovks an 
and fer tuitionof dancing, drilling singing 


and tress band instr its. 103 per quarter are the 
ras. E-tablished (857 Address Dr VEILERE 

\ LEWIS 

all Straud.— The 

Writing, Aritametic, Bookkeeping, and Sherthand,as 


Taught for upwards of 50 years by Mr Lewis, the real | 


gui 





aye. 


15 years of 





SON, 113 


AND 


Reyal Lewisham systems of 


inventor aud list teacher of these world-renowned ané | 
imfallivle systems, ensure perfeciios efter & few | 
j Perseus unable to take | 
investor's werks fer abit 
18 Straad. ‘ 


@n iy 
Gary and interestiag lessens. 
¢eaeRs may Ostain tue 
iwetrection at kis only insutulen, 


| 


CE 
——————$<$—— re 


tt 


| OR, 


the | 
| The 


1} Mes 


iM 


| 

| hance 
} Sene 
| 

' 
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‘CAPITALISTS, SHAREHOLDERS, INVESTORS. | 





| DIVIDENDS 5 AND 10 TO 20 PER CENT. 


The Safest, and most Trustworthy, and reliable Publication of the day. 
MAY EDITIONS NOW READY (12 PAGES) POST FREE. 


They contain Safe and Profitable Investments in English and Foreign Railways, Debenture Stocks, Telegraphs, Water Works, Gas, 


Insurance, Banks, Mines, Foreign Loans, Bonds, &¢.; American and Colonial Stocks, &c.; also Market Prices and Dividends, &c. 
CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES, 
Should read the above Investment Circular, It is a safe, valuable, and reliable Guide. 


MESSRS SHARP AND _ STOCK AND SHARE BROKERS, 33 POULTRY, LONDON, E.C. 





(ESTABLISHED 1852.) SANK ERS LONDON AND WESTMINSTER, LOTHBURY, LONDON, E a. 
Just Published, Fourth Edition, | Now ready, 1 vol., Svo, cloth lettered, price 
4 


| LOMBARD STREET: | OES AND CANAL 


: hs 2 ae ’ s | By KENNETH FFARINGTON BELLAIRS, | 
A DESCRIPTION OF THE MONEY MARKET. | London: Eating sity nee 
3y WALTER BAGEHOT. Now ready, price 24s, 


Crown 8vo, 7s 6d. 


et PPS, FINANCIAL REGISTER 
HENRY §, KING AND CO \RNHILL. 


CO, Go ND STOCK EXCHANGE MANUAL Ft 





| SHARP’S INVESTMENT CIRCULAR AND SHARE LIST. 


Dock, 


5s, } 
TAN |] 
English |} 


MR 1874. 


rehensive Statistical Record of the Capitals, |} 

e y s, a Prices, over a number of years, of every |} 

| Now Ready, Second Edition, f Stock Exchange Securities 
| Le n: Stubbs and Co., 12 Gresham street, 


PHYSICS AND POLITICS: | 


Naw ParRLiaMENT. Now re 


(OR, THOUGHTS ON THE APPLICATION OF THE PRINCIPLES OF “NATURAL | 1) YS PAI UL, LAME NT AR Y COM- || 


SELECTION” AND “INHERITANCE” TO POLITICAL SOCIETY. ee ae ee See 


fown or Country. | 

HENRY S. KING AND CO., 65 CORNHITLL. - - } 

| Price 6d, by post 7d, | 

— ; = | (US RA ASTAN SKETCHER, } 
JUST PUBLISHED, } ai 2 : d from Melbourne, contains, be- | 

wings. Pi rtraits of Bishop Perry and | 


lbsurne, Besieged by Klacks, 
Wool by Buyers, and Supple1 


THE ENGLISH CONSTITUTION. me sheet eee eno 


By WALTER BAGEHOT. 
s. Nos, 3 to 12 still on sale-—Addre 
qa luctory Dissertation on Kecent ) , Anacus Office, 26 Cornhill, I ion, 


v.th Picture of the Dancing Girl beto 


A New Edition, revised an: 


Changes and Events. Crown &y 


corrected, with an Intr 
, 78 Od. NASMITH’S INSTITUTES OF ENGLISH 
HENRY S. KING AND CO. LAW. 
Post Sve, price 12s, 
} a — — ™ . 7 


k 


PELE EN STITU TES OF ENG 


Just Published, price 7s 64, PUBLIC L AW 
SECOND EDITION, with Emendations, t Pu In 


ng an OT 


ut Ee rent of the Br 


u 





| Law of England. 


BLACKSTONE ECONOMIZED ; | ><tee 


NEW MINISTRY ested Sian moroc 


By WALTER BAGEHOT. } _—s Ave Maria lane, and ail Booksellers in 


f General 


ternational Law, and the Pub! 


E.C, 1} 


AMENT 
o gilt. 
} 
| 


Glenelg, | 


mentary 
e the In- 


ss J. A. 


PUBLIC 


iLISH 


Constitu- 
I 
ic Muni- 


a 


| ( t Middle Temple, Barrister-at-Law. 
| “ At the esent moment, when general jurisprudence 1} 
BEING A COMPENDIUM OF is tivated with a view toar yur Muni- 





is ths book is likely to 








attract the 


THE LAWS OF ENGLAND [335550 Soc 


| 
| 
| 
of an | 











r of his 
y MorniveG Post, Jan. 6, 1873. 
| T PTT RESE TIVE “ For a rectieal purposes, no book can be more 
TO THE PI INL TIM 40 sa“ re ‘ ed."—T STANDARD, Jan. 17, 1873. || 
| P D — ‘ ¥ of ok which, in our opinion, mi 
By DAVID MITCHELL AIRD, Esq, r of uo book which, tn cur opinion, miles |) 
; , p study of law, fu Law Mac AZINE, | | 
Of the Middle Temple, Barrister-at-Law. Jun, 1573. | 
“ FT ! ] we are } at Mr t 
j —-- \ e st and ooks | f 
s. . ave r ceutly avpeared as nes of || 
In Four Booxrs:-— \ luke JUSTICE an, 4, || 
I. Laws in General. | III. Private Wrongs. 1] 
Il. Rights of Things. IV. Public Wrongs. -: sxeeean |} 
: rO INVESTORS. | 
Each Book embracing 7 ms 
car ie YENNING TON AND COV’S 
‘ al rel , t ‘r ‘ “hn , 1 fi i e A 
THE LEGAL PRINCIPLES AND PRACTICAL INFORMATION PpENNIN eianind tick ae oO 
. : wie \ . ait alae i ion the first Th an in each month, cene || 
Contained in the respective Velumes of Blackstone. tains an exhaustive review ef the British and Foreign | 
. oq 1379 Stock and Share and Money Markets, &c., with an | 
Dairy TELeoraPH. Dee, 29, 1873, enumeration of saf ivestments paying from 10 te 260 | 
i “A most admirable wi rk for law students, for whose use it heen compiled, appears with | percent. Price 6 py, or 58 annually, 
title * Blackstone Eeonomised ; a Compendium of the Laws of England to the Present Time. ;, P . 1 and Co,, Stock and Share Brokers, | 
The author is David Mitchell Ai rc, Esq., Middle Temple, Barr at-Law, and the publisherd ange buildings, Londen, E.C. i 
| I 
Messrs Longman The bool most c ious; and on an excellent plan.’ | 
oe e EW MUSIC POR CHILDREN.— 
LONDON: LONGMANS, GREEN, AND CO., PATERNOSTER ROW, AND ALL BOOKSELLERS, | IN ‘“ittLe BUDS 
for tke pia forte by William Smaliw me Nos. 10 1. || 
re ’ ey a g work f t le 
f Messrs 3 ve ! y been more ssfu ‘ 
Price 3s 6d; or sent post free for 45 stamps, el oaatie : o oo Wile @oner — j 
. ‘ ’ = , °F s en a [pr stamps 
THIRD EDITION, WITH ILLUSTRATIONS BY GILBERT, 1h" ' ' , > 
\\ it , rHE SHIP COMES} 
r TYNUT rT yO ‘ Vryy Te \LY Cc AT {fk Ww Song by Miss Lindsay (Mrs J. W. 
MY N iD WV \ EA R s G [| i { ) i ss ( NN. 45 y post for 24 stam; s. “% ittle 
the sea ir to become a se Far |] 
By the Author of “Life: or the Dream of a Philanthropist.” ' same talented composer.”— Vide Be1Guten || 
3 i a as a piar 0 & j ey it 
I ‘ 8s ; post fre, 1s stamps. | 
“A more profitable ond mind-elevating New Year's Gift for a father to give his son, a THE LAND OF LOVE: NEW] 
| @tardiam his ward, or a schoolmaster his pupil, could scarcely be cer : N y the Rev. E. Dudley Jackson, 
: \ Abt’s be ful song “ A Rose in 
} “We cannot find language sufliciently strong to express our favourable opinion of this | Heave v ( Pins No. 1 in E flat, Ne 
|| handsome volume, nor can we recon te a Now Year's Gil vl .dapted for the rising . Sn eee. | eee 
el . a . ce . } . y al peals art as much as to the | 
j) SReration, on whoim it is calculated to have a 1 randala Su f n RCE BSTRA. 
i LONDON: T. H. MBREDITY, : STRAND. i Pub'ishers, Robert Cocks and Co, New | 
| ‘ ect ( r of all music sellers } 
i 
ie ti - > a sacl . 
ee 2 —-- ~ 
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NK OF CALIFORN 1A—-THE | 
OUKIENTAL BANK CORPORATION are pre- 
pared to issue Drafts at sight on the Bank of California 
San Francisco, thetermsfor which may beascertained 
at their office. 
Threadneedle stre et, 1872. 


\A1 IONAL BANK OF IN 
4 (Limited). 
Heap Orrics—S0 King William street, 
BANKERS, 
Bank of England, National Provincial Bank of England, 
National Bank of Scotland, 

The Bank grants Drafts, negotiates and ccllects Bills of 
Exchange payable at Bombay, Calcutta, Madras, Kur- 
rachee, Colombo, and Hong Kong, on terms which may 
be ascertained at the Office 

The Bank undertakes the purchase and sale of Indian 
Government and other securities, holds them for safe cus- 
tody, and realises the interest and dividends as they 
become due. It also collects pay and pensions, and 
generally transacts every description of banking agency 
business connected with India. 

The Bank receives money on deposit for fixed periods, 
repayable t twelve months’, six months’, and fourteen 
days’ notice. 


HE AGRA BANK (LIMITED). 
ESTaBLismeD IN 1833.—Caritat, £1,000,900. 
Heap Orrice—Nicholas lane, Lombard street, London. 


Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangh™!, Hong Kong. 


Current Accounts are kept at the Head Ottice on 
the terms customary with London bankers, and interest 
allowed when the credit balance does not fall below 
£100. 

Deposits received for fixed periods on the following 
terms, viz.:— 

At 5 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 

For shorter periods deposits will be received on terms 
to be agreed upon. 

BIxts issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Puncuasszs effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 


Interest drawn, and army, navy, and civil pay and 
pensions realised. 
Every other description of banking business and 
money agency, British and Indian, transacted. 
J. THOMSON, Chairman. 


DIA 


London. 


7 ° 7. 
ONG KONG AND SH ANGH Al 
BANKING CURPORATION, 
Capital, 5,000,000 dols. All paid up. 
Reserve Fund, 1,000,000 dols. 
Count oF Directors aND Heap Orrics In Hone 
KoNG. 
Lonpon MawaGER—W. H. Vacher, 32 Lombard street. 
BankERs—London and County Bank, 
BRaNCHES AND AGENCIES. 


Hong Kong ttankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 





The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corperstion issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America, for the use of travellers. 
for the convenience of 
and India. 


They open Current Accounts 
constituents returning from China, Japan, 


They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and |/ividends on the some as they fall due. 


Shareholders having their shares on the London 
register receive their dividen's at the fixed rate of 
4s 6d per doilar, Dividends are payable in London in 
Apriland October on receipt of the advice of meeting 
in —— Kong, held in February and August. 


()RIEN TAL BANK 
CORPORATION, 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Japital, £1,500,000. Reserved funds, £500,000 
Covrt or Directors. 
CratrMan—Leorge Arbuthnot, Esq 
Dervury-CHalzxan—Sir Wm. J. W. Baynes, Bart. 
Majer-Gen.H.Pelham Burn | Duncan James Kay, Esa, 
James Campbell, Esq. Lestock Kobert Reid, Esq. 
John Samuel! Collmann,Esq. | W. Walkinshaw, Esq. 

Cuier MaNnaGer—UCharles J. F. Stuart, Esq 
Svus-Manacer—Patrick Campbell, Esq, 
BaNKEKS. 
Bank of England, Union Bank of London, 
Bank of Scotianc, London, 





The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo, 
Foockow, Hiozo, Hongkong, Kandy, Madras, Mauritius, 
Melbourne, Point-de-Galle, Pondicherry, Port Eliza- 
beth, Shanghai, Singapore, Sydney, Tellicherry, and 
Yokohama, on terms which may be ascertained at 
their Otfice. They also issue Circular Notes for the 
use of travellers by the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and saleof British 
and Foreigu Securities, the custody of the same, the 


receipt of Interest, Dividends, Pay, Pensions, &c., and 
the eflecting of re nittances between the above-named 
dependencies. 


They also receive Deposits of £100 and upwards for 
fixed periods,the terms for which may be ascertained 
2n application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2, 

Threadneedle street, London, 1874. 


See 


THE ECONOMIST. 


ANK OF SOUTH AUSTRALIA. 


Incorvorated by Royal Charter, 1847. | 

DRAFTS ISSUED upon Adelaide and the principal 

towns in South Australia. Bills negotiated and col- j 
lected. Money received on deposit. For terms apply 

at the Offices, 54 Old Broad street, E.C. | 

' 

| 


WILLIAM PURDY 
[ ONDON CHARTERED BANK | 
r OF AUSTRALIA, 
(Incorporated by Royal Charter.) | 
Paid-u;: capital, One Million, | 
Reserve fund, £120,000. | 
Offices—S8 Cannon street, E.C. | 
This Bank conducts banking business of every de- 
scription with the Australian Colonies upon current 
terms. Bills are sent for collection, and J 
Credit granted upon the Bank's branches ta 
and New South Wales. 
WILLIAM MARTIN YOUNG, 


ue STANDARD 
BRITISH 


» General Manager 


Secretary. 


BANK OF 





SOUTH AFRICA (Li . 
10 Clement's lane, Lombard street, Li 1, E.C, 

Subscribed cgpi a, 1,592,300, Paid-up capital, | 

£408,520. Reserve fund, £60,000, 

BRANCHES IN Sovru APFRICca Adelaide, Aliwal 
North, Beaufort West, Burg sdorp, Cape Town, Coles- 1 
berg, Cradock, Dordrecht, East London, Fort Beaufort, 
Gre raf. Reiuet, Graham’s Town, Hopeto+n, King Wil- 
liam’s Town, Mossel Bay, Port Elizabeth, Queen's 


Town, Richmond, Somerset East, Vitenhag e, and 
Victoria West. Diawonp Fiseips.—8 y, Du Toit’s 
Pan, and Kimberley. Natat,—Durban and Pieter- 
maritzburg. 

This Bank grants Drafts on 


places, and 





any of the above-named 
iption of Ba g Busi- 


ith Africa on the most favour- 
able terms 


— ; . ‘ _ 7 
(HA RTERED MERCANTILE 
BANK of INDIA, LONDON, and CHINA. 
Incorporated by Royal Charter. 

Head Office—65 Old Broad street, Lon lon, E.C 

BRANCHES AND SvusB-DRAN‘ 
OR EMDEA. ccsicnans sombay, Calcutta, Mad ras. 
CeEYLON ‘olombo, Kan Matale, 
STRAITS SETTLEMENTS—Singapore, Penang, 
DAVA cooeess-s Batavia. 
CUBR. cncsce Hong-Kong,Foochow,Shanghai, Hankow 
JAPAN......... Yokohama, 
BaNKERS. 
ok of England. | London Joint Stock Bank. 
Tn. Bank receives money on deposit, buys and sells 
Bills of Hxchange, issues Letters of Credit and Circular 
Notes, and transacts the ust and Agency 
business connected with the East, on terms to be had on 


application, 
NATIONAL BANK OE 
NEW ZEALAND (Limited). 
leap OFFicE—37 Lombard street, Lond 
Capital, £2,0 0,000. 
First Issue, £1,000,000. alled up, £350,000, 
Direcrors. 
Chairmen—Charles Magn‘ac, Esq. 
Deputy-Chairman—Dudley Robert Smith, Esq. 


transacts every descr 


ness connected with s« 


1ES:— 





Galle, 


ial Banking 


m, E.C, 














Col. Sir T. G,. Browne, | William Smellie Grahame, 
K.C.M.G. Esq. 
Sir Charles Clifford. | Edward Brodie Hoare, 
Alexander Grant Dallas,| Esq. 
Esq. Jehn Morrison, Esq. 
Isaac Earl Featherston, | William Whitbrea 1, Esq 
Esq. | 
BaNKERS 
of Er ie land Messrs 1 
ant s 1 
out e te a 
ag ents k ug 
their convenience, uuce k pur S«l+, and safe 
custody of securities, a1 ‘ ti of interest or 
dividends theron, nile d iption of pank- 
ing business betwecn London a New Zealand, 
They also re elve ceposit i ixed perio.s on terms 
to be ascertained on applic: . 
W. J. STEELE, Manager. | 
37 Lombard street, April, 1874. 
PH EK ANGLO-EGYPTIAN | 
BANKING COMPANY (Limited). i 
Cepital, £1.600,000. 
Divided into 80,J00 shares of £20 fully pafd up. 
Reserve fund, £300,000, 
Offices—Alexar i, Egypt; and 27 Clement's Jane, | 
Lombard street, L.ndon, E.C. 
DIRECTORS, 
G. G. Macpherson, Esq. R. E. Mocrice, Fsq. | 
E. Masterman, Esq P, Lutscher, E~q. | 
J.B, Pastré, Es}.. Member | Jules Pastré, Esq. (Messrs 


f the Conseil Supérieum | Pastré Freres). | 





< 

du Commerce in France, | G. Sinadino, Esq. (late 

late President of the Messrs G. Sinadino and 

c iter of Comn Co,), Alexandria, 

of M irseilles. 

BANKERS 
The Bank of England, 
The 1 ‘ i Joint Stock Bank, 
Ler 
Messrs Upton. Jol , Upt.n, and Budd, 20 Austin 
Friars, 
SecreTarny—Octave Foa, Esq. 

The Bank issues its ke s of credit on its 
bianch at Alexar s bills collection, buys 
and sells bills on Egypt, and transacts every other 
description of banking busi ess between this country 
and Egypt. The Bank effects pur es and sales of 
Egyptian stocks and of Egy. tien pr ‘ 

The Bank also receive FIXED DEPOSITS in sums of 
not less than £250, 0 lowing terms :— 

For six Months certain, at the rate of Five per cent 


per annul 
For rwel lve Mouths certain, at 
annum. 
Interest payable half-vearly, 
By order of the Bourd, O. FOA, Secretary. 
No. 27 Clement's lane, Lombard street. i 


Six per cent. per 
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ee 


pue NATIONAL, _, BANK OF 


Incorporated by Ac ts oft of Victoria, 





South Australia, aud Western Aust alia, 
Capital, £1,000,000 nt 8 ' 
piu, , . Py £660,000, 
Reserve f 1, £25,000, 7 
) Es—l1i9 1 1 t : 
Orrict 149 Leaden ili street, E.C, 
This Bavk condu s f 
, of eve 
descr piior it { . ten 
t is Ay ed 5 lection 
and Letters of Credit vranted i hes 
in Vict S Sati 
ed Victoria, = t . gn, | Western 
istralla, and IMs Agencies in ew eaaan Wal 
r es ar 
Queeusiand. i i ‘ = 


HARRINGTON, lanager, 
i) E UT: SCH E BA’ 


(Registered in Berlin, as a Limited Co 


A NK. 








Prussian Law.) 
CAPITAL SUBSCRIBED AND PAID UP, 15 | 
THALERS (€2,250,000.) Heenan 
RESERVE FUND, ¢ 51 THAT 
Hgzap Orricgs, Bexity :—2) | 
Loypon Bankers, 

National Proviscial Bank of Englana, 
LoNnvow Soutct gS lessrs Fr shields, 
Brawcues, 

Hamburg, Bremen, Shanghai, and Yokohama, 


AGENTS IN NEw YORK. 
Messrs Knopla ch and L 
AGENTS IN Pants 


htenstein, 





Messrs Weisweiller, Goldschmidt, and C 
Lonvon AGrvcy. 
60 Old Broad street, E.C, 
Manacur—G. Pietsch, Esq. 
The London Agency is | red to transact Foreign 


Banking Seeinnan of every descr 


ascertained at its Office. 
NEW 


LB ANK OF 


tion on terms to be 


ZEALAND, 


Bankers to the General Government of New Zealand, | 
i, Wellington, | 


the Provincial Gove 
Canterbury, Ot 
Paid-up Capita 


nments of Au 
go, Xc. 

+ £600,000. Reserve 
Head O ~A le 
BRANCHES AND AGENCIES— 

In VICTORIA, AUSTRALIA—Melbourne, 

In NEW ZEALA? 








Akaroa. | Hokitika. 

Alexand:a, | Invereargill. 

Arrow. Kaiaj le 
Ashburton, Lawrence, 

Blenheim, ) Ly rgh, 
Carlyle. | L) n ridge, 
Charleston. Marton. x 
Christchurch. Mataura, wa, 
C.utha-Ferry,. | Napier a 
CoromandeL Naseby. u. 
Cromwell. Ngaruawahia. iiriro, 
Dunedin, Nelson, yuaiti, 


Gisborne, New Plymouth. Waitahuna, 











Grahamstown, Oamaru Wanganui. 
Greenst ne, Palmerston. Wellington, 
Greymouth, | Picton. West t 
Greytown. | Queenstown, Veth . 
This Bank grants Drafts any the above-named | 


fh nking busis | 


places, ata n 
id Australia on the | 


nsacts every ces rly 
New Zealand a 





ipany under | 


k pr PT 
7} |  L 
| i} agents © 
| 15th pro 

| j given en 

| May 2 
| —— 

| on im 








ip A? 
Dox 
|ANNUA 
|| will be 
o'clock p 
treet, E 











\\t 
Hat the 
Compan 











ness connected with 
most favourable terms. | 
The London Office receives ce i osits at interest for | | 
fixed ; eriods, cn terms which may sores See a 
cation. LARKWORTHY, M Director. | Paid-u 
No 50 O18 Broad street, London, E.C. : 
. ‘ | The 
ATIONAL PROVINCIAL eae 
iN BANK OF ENGLAND, psgate street, 1 Oe 
May 15, 1s74 | aay 
The D.-ectors of the National Provincial Bank of | ah 
England hereby give notice, that an EXTRAORDI- ‘8 
NARY GENERAL MEETING f t proprietors of | os 
this x y will be held at No, 112 Bi psgate street, | 0 
int ity of Londen, on t bE teen lay of June | | 
next, at the hour of Twelve | sly, for the purpose of | ; Incor; 
eon t res tions pis t i-xtraordinary | i Wer 
Goneral Me.ting of the propri ‘ is Society, held | : | 18th 
the Fourteenta day of May, 1374, to the effect follow- im | hR 
it | 
| 


it this Society be registered as an unlim'ted Com- 
pany uncer the Com: amies’ Acts, 1562 and 1867, and that 


the Directors be and they are hereby authorised (when 





and as they may deem it j ious) to do all acts, 
miitters, and things necessary or proper for procuring 
this Society to be so regis i lucive to that 
object. 
Phat exch of the original £1 this Society, 
on which £42 has been pai V into two £50 | 
shares, on each of which £21 siall be taken to have been 
paid up, and that clause 3 and every other clause in the 
deed of settlement relative to th izinal capital of the 
Society b+ altered, so that in f the original capital 
the Society shall consist ef . ares of £50 each, 


‘ 
instead of 10,000 shares of £ 
That for eyery, 


two of such £50 shares 





8 
w 
i 
res 
1 the resolution 
ing the pro 
prietors, whereby it was resolved, 5 
jhat, considering the grea eus has taken 
place in the business of the Bar i! Meeting 
in 1870 fixed the annual rem 1 tio I tors at 
£3,000, the time has ully arrive 5 the proe 
priety of increasing such 1 s Meeting 
is of opiniunthatit s! £ £10,009, 
and passing such resolution as to Z present 
remuneration of the Directors a h Extraordinary 
General Meeting may determine upo1.—By order of the 


You ff Director 
Court of Direc %, FAT NSON) Jk nt Genéral 
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e the ORDINARY 4 CO-OPERATION (Limited) 5 ERRANEAN RAILWAY COMPANY | 
\NNUAL GENERAL MEETING | the Sharehol rs | Registered under the Companies’ Acts, 1862 and 1867 rHRI TER CENT DEBENTURE BONDS | 
= 7 ‘ on M vy, 29th Jur <t, at o1 Capital, £100,000, in £5 shares, viz., lhe I n Agency of the Cre Lyonnais beg | 

: { Bank, N Moorga ’ ; ’ ‘ é sale 5 tr 1} 
coo , 10,000 Ordinar D ls at 10 pe 1 - i y | 
. aes ne unum, a iw £1 pers = . eo “stra | 
i R st; |  and.10,000 1 ; on | ie sods dace ; iM 
\ 1 Ban Ol wit } : - , _ ' omed, W x { 17 ( ver Bor r regis. |} 
. a, r before | a , i te en ( s || 
ith La ic} wi First Issue, 5,000 sha half Ordinary and half t G Mills. 1 ¢ i | 
give to th ting, | P I . e ha ation t London || 
C. B. PAGE, §S a )} Papat s on Appli nd 1 A Ag y L 29 Lom E.C. || 
May 21, 1874. | I tinder £1 I th un pa L Ma 1874. | 

<a —_———_———_ | is . 

NGLO-K( rPTIAN BANKING | In ad f ile | p! KOSPECTUSES OF rik ISSUE |} 
1A COMPANY (Lin eas \ ONDS of the BOULDER VALLEY COL- |] 
at the ¢ “Mes , git ( s Ss i LIERIES COMPANY f COLORADO, LIMITED, 

Cou t Station H Cae ul syst ! this Ass t is founded, V oe y extensively circulated, along with a 
lL V y of May, 1874 { entitles th u ing members t i rti ati P nted in red ink List No. 53, 

P i ER, J Chair, in the profits in prep ) ( t SHAREHOL!ERS, 
| TheS V t r the chases at the Stores, ially ‘ MANCHESTER AND LIVERPOOL DISTRICT } 

I 8 wit shares to bi sole |] the Company ' BANKING COMPANY 

1 ar al all its futu 1id- ‘ rvi La ‘ The ve-named B e nv t , 
est ‘reso sw issets,. An ‘ f ore sl s t t tl I » NO CONNECTIO i Know 
a | is entit Lt purchasers K ver ol, t i 1 ( ipa 
a econded by Mr | ut WILLIAM SHARP, Ma r 
)) Morrice- ; | Annual tickets, 5s each. Life tickets, £2 ea | Manchester end Liverpool District Bank, 
| “7 I be re ved and Full p - sfter a F the M hester, May 20. 1874. 

Moved ( conded by Mr Mc | 7° ime and Company (Liaited) 20 Corahiil, | LMLEROVED AND ECONOMIC | 
|! Pherso1 EC | CUOKERY.—Use LIEBIG COMPANY'S EX- 

“T lal r of Pa | TRACT OF MEAT as ‘stock’ for beef-tea, soups, made 

, Ss, and sau es fine flavour ar greats ngth, 
M i I l 1 by Mr A. SOC GENERALE In : adopt i lds w tirly tried, 
Burnet! CAUTK N —Genuine only Bar Liebig’s fac- 
‘Tha the ! , | si cross labe 
\ ( 5 r yea 
| : hic YRW 4 ] YT ve > 1) | : | 
thi REDIT IYPOTHECATRE )UNVILLE’s OLD IRISH || 
; ALIS Wittsky, BELFAST 
Mov Mr Su Mr B D. R. DU 15 JANVIER, 1873, Of sa uality as that plied to the Ix 
' 4 the > 1 M i 13 ; : - as ere CS ‘ a 
- og maemo, eae ee ternat Exhibition of 1862, Dublin Exh 
. : we } ry —_ ti f 1865, Paris Ex} tion ef 1867, and now regu 
sii " fl a ‘ ‘ “i aa ; larly to t House of Lords, the quality of which i 
Moved ‘Mr J a ie athe to 74 equal tot fin French | dy, may be had direct 
a , a — Lit ~ Le Belfast, in butts, ho sads, quarter-casks, and 
“1 t ( 7 i 1,247,818 oO ca ) n application to Messrs Dunville 
es "O18, . a ( R | Irish Distilleries, Belfast : or at their iI 
Saiaidiamn ahi Ginn’... ..coecsemes “BS 525 O L tices, 4 Beaufort buildings, Strand, W.C. 
‘ A, S | Va s 47,257 50 7 ren } 
27 | on = tefettille..-..cecesees-seseees 219.529 42 , LNAHAN' S LL WHISKY. }| 
I sees 64 50 Chis « ted and most delicious old mellow | 
( cccscecoce 109 73 spirit is tl mee i} 
r ’ r yi Dp B 20,159 80 + She ‘vers — . i} 
THE st VITI DISCOUNT |! - See ae REA} M OF IRISH WHISKIES, 1] 
‘ | NI 1) et 1 ) in quality valled, pe eeeenhy pure,and more whole- | | 
0. lp BRS 162.500 some than finest Cognac Brandy. 
e C V mm Geposit | ténonses diverses...ccoccccccccccseree...covccsece F 2 Note the Red Seal, P k Label, and Cork Branded 
net = Saath G8 WEEP woctreasseinenswtenercticessinins “KINAHAN'S LL WHISKY” 
At ( ! NT. per annam; at 7 | wumeéraire 61 CAiS8C..ccccovesccc.cccecceceesseoes 12 WwW e Dep6t, 20 Great Titchfield street, Oxford 
Da N AND-A- QUARTER PER | ~ satiation r } 
CENT. 2,644,928 4 aig AR Leas eye coe reaginget } 
ARTHI ROBERTS, Secretary. Pa \ LI POR TM ANTE AU Ss } 
No, 34. A ard street, Canital social.ceccs.coccvece b ] ( 4 378 STRAND 
‘. pe : 3 nl - Ht 
es 1 ¢ 277 340 32 | {ul S DRESSING BAGS |] 
NTURES. } 509,282 69 | J 87 STRAND. | 
eee 
HE c( LONIAL COMPANY DD volontaires et ObligatOires  ......006 162 } 
A 4 i Ci mnptes CTCANCIEOS OT CIVOTS .cccccccccccccccce ‘S ’ Tr? Cy ’ , rr r ’ ‘ 
T ly * 32 42 \ LLEN'S OVERLAND TRUNKS, || 
( a | 4 37 STRAND. ! 
I R t ( spie, Es | t 2 4 a | 

} ‘ we ¢ | N | ? mice mm 
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1 le 4 ‘STRAND. 
f x a ae | 
nm ‘pl > \ 1 r ' | 
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RROWN a . RAAT ed for general excellence. trated cata- | | 
rN I ' ‘ . . | EIGHT 4 NDS LIGATIONS), | rticles f Continenta b sesmeliiees post || 

= ; } ow itt the ] May, ree 
a ae em , | 1874 side : 
(JOMPTOIR DESCOMPTE DE | tre fotiowing 1 | Ror AL POLYTECHNI( 
PARIS. the Ist O i ( | Notice é If ~~ Science, you || 
Incorporated by National Decrees of 7th and 8th of | f ¢ due from that date, | can have it. If you want I san Tomes 
March, 1848, : ! ! yecrees Of 20thof July. | NUMBERS DRAWN, COMMON TO ALL THE | If er Amuse t ‘ You can || 
18th ar SH6. s IES I e erora ree, by paying thea n fee of 
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EMPIRE 


With exclus‘ve privileges for Forty Years uncer (¢ 


() 





ST, [May 23, 1874, 


ISSUE OF £200,090 SHARE CAPITAL 


Ol 


THE 


CITY OF ST PEPERSBURG NEW WATERWORKS 


COMPANY, 


IN 10,000 SHARES OF 


LIMITED. 


£200 EACH. 


Payable as follows :— 


£2 per Share on Application; £3 on Allotment; £5 on Ist July, 1874; £5 on Ist August, 1874; £5 on Ist September, 1874, 


With option to Subscribers to pay up the wh 


Interest on tl 
Junterest during Construction—6 per Cent. per 


DIRE 


e of the Instalments in « 


full amount of their Shares from the date of payment thereof, 


yFORB. 


ne sun after Allotment, thereby entitling them immediately to 


Annum—from the dates of Payment of each Instalment. 





The Right Honourable Sir W. R. SEYMOUR V. FITZGERALD, G.C.S,1., M.P., London, late Governor of Bombay, Chairman, 
CHAKLES WILLIAM SCHWABEN, Esq. Director of the Odessa Waterworks Company, Limited, London, Deputy-Chairman, 


Adolphus W. Young, Esq., M.P., Director of the Lambeth Waterworks Company, 
Londo 

Joun Tufne!l Carbone!!, Esq., Director of the Grand Junction, and also of the South- 
wark and Vauxuall Water Compauies, London, 


Michael Petrowitch Kozlianinoff, Esq., Imperial Counselor of State, St Petersburg, 


paity, St Petersburg. 
Sir William Palliser, C.B., London. 


BANKERS—The London and Westminster Bank, Leothbury, E.C., London. 


ENGINEERS- 


Messrs J »seph Quick and Son, M. 


Inst., C.E., 29 Great Georze street, Westminster. 





SOLICITORS—Messrs Hargrove, Fowler, and Blunt, 3 Victoria street, Westminster, and 26 Gresham street, E,C., London, 
BROnKERS—Messrs Fenn and Crost waite, 6 Princes street, Bank, London. 
AUDITOKS—Messrs Cooper Brothers and Co., 14 Georze street, Mansion House, London, 


SECRETARY—Mr 


B. J. 


Smith, 


OFFICES—10 Palmerston buildings, Old Broad street, E.C., London. 





This Comrany has been established for the purpose of constructing waterworks for 
5 ipplying with water, at high pressure on the con tant service System, the Impottant 
districts of the City of St Petersburg, known as Wassilio-troff, Old Peters! 
Viborgskaja, which at present are destitute of any regular system of water service. 

A portion of St Petersburg has been supplied with water by mains for a long time 
past by a Company, called “ The St Petersburg Waterworks Company,” with results 
of an exceedingly satisfactory character, the average dividends paid to the share- 
holders for some years having been over 10 per cent., in addition to paying off 
large amount of debentures, and its 100 rouble shares are quoted iu the St Petersbur 
Stock Exchange Lists at 143 to 143, or 43 to 48 percent. prea ium, 

The portions of the city to be supplied by this Company are of great extent, t>e 
Wassiliostroff district being one of the most important quarters of St Petersburg, in 














tl 


it being situated the Exchange, the Custom-house, the Schicol of Mines, the University, | with without de 


the Imperial Academy, besides a number of other Government establishments and 
public institutions. There are also a great number of warehouses, and the private 
houses are superior in character, inhabitei principally by merchants, ané the district 
being wealthy, a large quantity of water is consumed, not only for domestic purposes, 
but also in the cleansing and watering of the thoroughfares, which are broad and 
handsome. 

The district known as “ Old Petersburg” contains the Fortress and also important 
Government offices and institutions, and the Viborgskaja district possesses many 
factories and large public institutions, such as huspitals, the Arsenal, &c., and new 
factories are being constantly erected. 

At the present time these important quarters of St Petersburg, the population of 
which is estimated at about 200,000, are supplied with water brought from the River 
Neva, and retailed in sma 1 quantities from barrels drawn by horses; and consequen'ly 
the pric? at which it is suppled is exceedingly high, being about six times the rate at 
whic» this Company will be able to supply the same. 

By the terms of the Concession, the Municipality grants for the period of forty 
years the exclusive privilege of constructing waterworks for supplying the above dis- 
tricts, and the rates authorised are such as will be very remunerative to the Company. 

The whole quantity used for public and municipal purposes (except in cases of fire) 
will have to be paid for by the authorities, the usual onerous condition in waterworks 
Concessions by which large quantities of water have to be supplied gratis for these 
purposes having been, in this instance, entirely waived by the Municipa ity. 

‘The water to be supplied by this Company will be drawn from the River Neva, the 
quality of which is very pure, and is entirely approved by the inhabitauts.| 

Tne works will be exempt from all City dues, 

A report has been made on the proposed waterworks by the eminent firm of 
Messrs Joseph Quick and Son, of Westminster, the consulting engineers of many of 
the leading London and continental waterworks companies, and under whose able 
direction the important waterworks of the city of Odes-a, the city of Amsterdam, and 
other cities hove been constructed, with results exceedingly satislactory to the share- 
holders. 

According to such report (a copy of which is enclosed), it will be seen that the 
prospects of the undertaking are looked upon by Messrs Joseph Quick and Son as of 
a most favourable character, and in estimating the results they have based them upon 
a less consumption per head per day than in those portions of the city of St Peters- 
burg which are at present supplied with waterworks; but they state they are of 
opinion that this quantity will be greatiy exceeded in practice, owing to the number 
of factories and other establishments where a large quantity of water will be used 
daily. Upon a consumption, however, of under 5 vedros per head per day, including 
public supplies, they estimate, afver making liberal allowance for the necessary annual 
expenses and sinking fund, that a net income will be realised of £33,500 per annum, 

Satistactory as this e-timate is, it may be fairly expected that with the natural in- 
crease of population, and of the number of houses to be supplied, the income of the 
Company will materially exceed the above figures in the course of future years. At 
the expiration of the concession the property reverts to the Municipality in the usual 
manner; they, however, undertake to pay jor any adcitional works that may have been 
constructed by the Company beyond what are stipulated in the concession. ‘To pro- 
vide for the repayment of the capital at the termination of the concession, a small 
annual sinking fund will be instituted, 

The Municipality have, however, the right of purchasing the undertaking, upon the 
expiration of the first fifieen years of the concession, but only conditionally upon their 
paying yearly to the Company during the remainder of the forty years an annuity 
equal io the average profit of the best five years out of the preceding seven years, and 
in no case less than the profit earned during the last year of the seven; or, in lieu of 
annual payments, the Municipality is to be at liberty to capitalise the annuity. 

There can be no question that these terms are very favourable to the Company 
inasmuch as at the expiration of the first fifieen years the operations of the Com 
will have greatly increased, and consequently the price to be paid for the works will 
be in proportion. 

The Directors bertzve that in the event of the right of purchase being exercised, a 
very large profit will result to the shareholders. In the case of the “City of Berlin 
Waterworks Company,” the profits of the undertaking so greatly increased that the 
City authorities, who recently purchased it, paid a price which enabled the share- 
holders of the Company to receive £20 for each £10 share held by them, being 100 per 
cent. premium. 

The capital of the Company is £200,000, {n 10,000 shares of £20 each—now offered 
for sulscription—and £120,000 in Six per Cent. Debentures. 

A contrac: has been entered into with the firm of Messrs R. Laidlaw and Son, of 
Glasgow—whose reputation as contractors for waterworks on the continent is well 
know «—for the acquisition by the company of the concession grinted by the Muni- 
cipality and held by Messrs Schwaben and Quick, and also for the construction of the 
entire series of waterworks to be established by tue company, with a'l the necessary 
buildings, pipes, and machinery, at the sum of £256,000, this sum including the pay- 
ment of all ex,enses, preliminary and incidental to the formation of the company, 
and a guarantee of interest at 6 per cent, per annuum on the share capital, until the 





3Cth April, 1876, the contractors engaging to complete the works, so that they shall 
be in full operation by 31st October, 1575. 

After 1 paysnent there will remain the sum of £64,000 for house services, 
engine rin d general purposes of the company. 

‘Lhe cost of these waterworks will, owing to the advantageous position and proximity 

of the source from which the water is obtained, compare very favourably with that 
of other continental Waterworks, 
The amount of the estimated income in the report before seferred to shows 12 per 
nt. per annum dividend on the share capital, after making the necessary provision 
for debenture interest and sinking fund, fur redemption of capital and expenses of 
management, 

Should 


7, a 





yplicant receive no allotment, the deposit paid will be returned 
uction, and should a smaller amount be allotted than 
balance paid on application will be applied towards payment of the 
on allotinent, 

Failure to pay avy instalments at the due date will render all previous payments 
liable to forfeiture, 

A certified copy of the concession, with a translation, and also the memorandum 
and articles of association of the company, and the agreements entered into, may be 
inspected at the Offices of Messrs Hargrove, Fowler, and Blunt, the Solicitors of the 
Company, 26 Gresham street, E.C., London, 

There is no class of enterprise more successful than waterworks established in large 
cities under exclusive concessions; the financial results of such undertakings have 
proved most remunerative to the investors, as will be seen by the data of the fullow- 
ing well-known Companies :— 

The Berlia Waterworks have just been purchased by the municipality of Berlin (at 
the time of being paid off the dividend to the shareholders was at the rate of 11} 
per cent. per annum), and the price paid to the Company was such as to allow of the 
shareholders being paid off at £20 per £10 share, being 100 per cent. premium. 

The Odessa Waterworks, which have just been completed by Messrs K. Laidlaw and 
Son, under the direction of Messrs J. Quick and Son, have proved a great success; 
though only just opened, the revenue is estimated at £100,000 per annum, and the £20 
“A” shares are at £23 to £24 per share, being 15 to 20 per cent. premium, 

The St Petersburg Old Waterworks Company (the pipes, fittings, &c., for which were 
supplied aud laid by Messrs R. Laidlaw and Son), have long been known as most 
profitable; the dividend paid being at the rate of over 10 per cent. per annum on the 
share capital, in addition to paying off a large amount of debentures. and the 100 
rouble shares are quoted in the Official List on the St Petersburg Stock Exchange at 
143 to 148, being 43 to 48 per cent. premium. 

Applications for shares must be made on the enclosed form, accom»an‘ed by the de- 
posit of £2 per share, and must be f rwarded to the Bankers of the Company, the 
London and Westminster Bank, Lothbury, E.C., London, 

Prospectuses can be had on application to the Secretary, Mr B. J. Smith, at the 
Offices of the Company, 10 Palmerston buildings, Old Broad strcet, E.C., London, or 
to the Brokers of the Company, Messrs Fenn and Crosthwaite, 6 Princes street, E.C, 
London, 

10 Palmerston buildings, Old Broad street, E.C., London, May 16, 1874. 
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The following contracts have been entered into by or on behalf of the Company :— 

“ An indenture dited the 16th day of May, 1874, between the City of St Peters- 
burg New Waterworks Company, Limited, of the one part, and Messrs R, 
Laidlaw and Son of the other part.” - 

* An agreement, dated the 16th day of May. 1874, between Me srs Joseph Quick 
and Svc of the one part, and the City of St Pe.e:sburg New W averworks 
Company, Limited, of the other part.” 


ISSUE OF £200,000 SHARE CAPITAL OF THE ; 
CITY OF ST PETERBURG NEW WATERWORKS COMPANY, 
LIMITED. 


IN 10,000 SHARES OF £20 EACH. 
FORM OF APPLICATION,—(To be retained by the Bankers.) 


To the Directors of the City of St Petersburg New Waterworks Company, Limited 

GENTLEMEN,—Having paid to your credit, at your Bankers, the London and West- 

minster Bank, the sum of pounds, being £2 per share on shares 

of the City of St Petersburg New Waterworks Company, Limited, of £20 each, I re 

quest you to allot me that number of shares; and I herevy agree to accept the same, 

or any smaller number that may be allotted to me, and to pay the balance due thereon, 
according to the terms of the prospectus, dated 16th May, 1874. 

Name (in full)......... 

Address ......+. 

Profession (if any 

ee 

Signature .. 
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CLOSING OF THE LISTS, 


ISSUE OF £200,000 SHARE CAPITAL OF THE 
CITY OF ST PETERSBURG NEW WATERWOERES 
COMPANY, LIMITED. 
IN 20,000 SHARES OF £20 EACH. 
Notice is hereby given, that the SUBSCRIPTION LISTS for the above WILL be 
CLOSED THIS DAY (Saturday), the 23rd inst., at 4 o'clock, for London, and op 
TUESDAY NEXT, the 26th inst., at 12 o'clock, for Country applications.—By order. 


10 Palmerston buildings, Oid Broad street, E.C., London, May 19, 1574 


ED, 
eae ll 
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Ivan Alexandrowiteh Merz, Esq., Consulting Architect to the St letersburg Muuici- 
| 
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